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Public Service Corporation 


Review Out April 25th 


Subscribers of The Financial World will find 
as heretofore, The Annual Public Service Cor- 
poration Review highly instructive and com- 
plete in every respect with data bearing fully 
on the earnings of the country’s leading public 
service corporations. 


The Review, in addition to containing iIm- 
portant statistical data on over 1,000 of such 
corporations, indicating the factor of safety be- 
hind their securities, and growth in earnings, 
will include highly instructive and interesting 
contributions by the leading authorities on pub- 
lic service corporations. 


No additional charge is made for this Review, 
which will be published in the form of a sup- 
plement of more than 100 pages. It is included 
with each annual subscription to The Financial 
World. On account of its cost, it cannot be 
supplied separately. Therefore, all those who 
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are holders of this class of securities or are in 
any way interested in them should arrange to 
at once subscribe to The Financial World to 
to be sure they will receive a copy. 


It is of equal importance that bank- 
ers, brokers, or firms dealing with pub- 
lic service corporations or their se- 
curities should arrange without delay 
for their advertising representation in 
this issue. The latest date on which 
advertising copy can be received is 
April 22d. 
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THE GREAT CROP PROMISE OF 1914. 
April Showing, If Sustained by Subsequent Developments, 
Should Do Much to Revive Prosperity. 

The Government crop report for April, the first of 
the year, dealing with wheat and rye, ought to have 
put a little bit of ginger into somewhat soured Wall 
street, but it will not matter a great deal what Wall 
street thinks if the balance of the nation takes heart 
and looks to big crops this year to start the wheels 
on the journey toward a new and more solidly based 
prosperity. 

Winter wheat’s condition is nearly perfect, being 
96.6%, or 4 points better than April one year, and ten 
points better than the ten year average. The report 
indicates 650,000,000 bushels, or 125,000,000 bushels 
over 1913. Moreover, the condition of the ground 
was never better for spring wheat planting and the 
two leading crops, unless cinch bugs, grasshoppers, hot 


winds and hot air of the grain experts kill them, ought 
to provide a tonnage for our hard-pressed railroads 
that will mean quite as much to them as an actual rate 
increase. 

It shouldn’t be forgotten also that with the opening 
of the Canal we can ship grain from Gulf and Pacific 
and Atlantic ports to markets never before dreamed of 
and compete with the world. The world is at peace 
now if we except the civil strife in Mexico, and hav- 
ing returned to peaceful pursuits, it ought to be not 
only in a more buoyant mood but a buying mood. 

Of course, big harvests alone do not furnish the key 
to prosperity. .Truth and justice, the adjustment of 
economic wrongs, a broad and tolerant spirit among 
all classes toward each other, are immeasureably 
greater than all the ideal crops Mother Earth can bless 
us with. But the very fact that there is such abundant 
promise should instill into all hearts a feeling of thank- 
fulness that the year promises so much of material 
wealth and soften the asperities so common in a too 
cold commercial age. 


THE NEW YORK CENTRAL BOND TEST. 


$50,000,000 Offering of Long Term Issue Soon to Be 
Made May Give the Cue to Market’s Future. 


The bankers for the New York Central railroad an- 
nounce that they will shortly offer $30,000,000 to 
$50,000,000 long term 414% refunding and improve- 
ment bonds under the newly authorized New York 
Central mortgage for $500,000,000. The proceeds will 
be used largely to pay off short term notes maturing 
this year. It is expected that a powerful group of 
banks and banking houses will be associated in this 
offering and evidently nothing which resourceful bank- 
ers can do has been left undone to make this offering 
a success. 

Unusual interest will attach to the result of the 
public reception given to these bonds. Much, of 
course, will depend on the price at which the bonds 
will be offered, but it- will doubtless be made suffi- 
ciently attractive to induce many of the holders of 
maturing notes to replace the notes with these bonds, 
instead of demanding cash payment, and as the bonds 
will be legal for savings banks in a number of the im- 
portant states, these banks will also doubtless come in 
for considerable attention from the syndicate. So 
powerful a group of banks and banking houses as 
will be behind the issue ought to insure the success of 
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the undertaking, although much will depend on the 
state of the money market and investment sentiment 
at the time the offering is made. 

Naturally, the railroad situation, with respect to 
earnings does not display much that is encouraging, 
but it may be that the railroads have already seen the 
worst of the very bad period they have been going 
through, and that the investment world will look at 
the situation in that light. If the initial offering should 
prove a success, which is earnestly to be hoped for, 
it may prove the starting point for a great revival in 
investments generally, and make future offerings of 
the New York Central from time to time, a matter of 
comparative ease and give heart to all bankers who 
have before them the task of providing for a market 
for similar issues by other railroad systems equally 
situated. Should investors still remain cold—well, the 
probable results are not pleasant to contemplate. 


CANADA’S RATE CASE NOT LIKE OURS. 
Reductions Ordered Because of Alleged Discriminations— 
Will Help Our Canadian Investments. 

lhe people of the Dominion of Canada have also 
been having a three years’ struggle with the railroad 
rate question, but it is of a totally different order from 
the fight in the United States. There the railroads 
have not been alleging that their revenues were inade- 
quate, but they have been, on the other, on the de- 
fensive and are accused of charging not only too much, 
but discriminating against various cities and sections 
in order to build up favored territory. 

The result of the inquiry was to establish the justice 
of the charges, and a decision, sweeping aside an ex- 
tensive rate structure, was given this week, replacing 
the old rates with new schedules. The new rates pro- 
vide substantial reductions in Saskatchewan, Alberta 
and British Columbia. Grain and flour rates are cut 
and the complaints of the United Farmers of Alberta 
are sustained in every particular, while there are sub- 
stantial reductions in sugar, flour, eggs, fruit, cement 
and lumber. 

The American interest in this decision lies in the 
fact that American investments in Canadian enter- 
prises, which are large and increasing rapidly, will be 
greatly benefited. While our capital has gone into 
lumber and paper mills, mining and steel and iron, 
municipal bonds and public utility investments and 
other enterprises in the Dominion, it has never been 
attracted very largely to railroad securities. That 
has been reserved for English and Scotch capital, and 
some German money. Hence we stand in the position 
of very well satisfied onlookers of the situation as it 
will doubtless work out. Reduced railroad rates for 
the Dominion will mean a quickening of industry all 
around, and such a stimulus is needed there right at 
this time, when the country is experiencing a con- 
siderable reaction from the overboomed 
which reached their height last year. 

That the chief Canadian road, the Canadian Pacific, 
which is more largely affected by the decision than 
any other system, will be able to withstand the reduc- 
tions that have been ordered is reasonably certain, as 
is shown by the continuously rising earnings of the 
system in the last five fiscal years to June 39 as follows: 


conditions 


April 11, 1914 
Gross. Net. 
bE eee eee $139,395,700 $46,245,874 
SRS ee 123,319,541 43,298,243 
| Sra Se 104,167,808 36,699,830 
Pe 94,989, 490 33,839,956 
Sree 76,313,321 22,955,573 


The balances for dividends iz each of the above 
years on the common stock have shown the following 
percentages: 1913, 19.64%; 1912, 19.62%; 1911, 
17.26% ; 1910, 16.04%, and 1909, 8.75%. The ratio 
of increase is the more striking when it is considered 
that the capital steck outstanding in 1909 was only 
$202,000,000, while in 1913 it was $337,783,000. The 
whole situation shows, strictly speaking, that the 
Canadian railway situation is just the reverse of ours. 
The Canadian rates must come down because they are 
too high, and railroad revenues have been going up, 
while our rates ought to go up because the earnings 
have been going down. 





PROTECTING INVESTORS. 
Senator Kenyon’s Bill Will Hold Dishonest Directors 
Financially Responsible. 

It has long since been established in our courts of 
equity as a settled principle of law that where legal 
proof is furnished that directors of corporations have 
personally profited by deceiving stockholders with mis- 
leading statements, damages for the losses suffered can 
be recovered by legal proceedings from the directors 
personally. 

Senator Kenyon of Iowa proposes, however, to 
make this correct principle of fair dealing more certain 
by operation of a measure which he has introduced in 
Congress empowering the Attorney General to insti- 
tute suit against directors and officers of corporations 
whose business is interstate in character when it is 
ascertained that shareholders have been despoiled of 
their property rights and interest. 

In this manner the Government becomes the prose- 
cutor instead of the shareholder and the heavy legal 
expense which so often acts as a bar to discourage 
stockholders from bringing action for redress, falls 
upon a client with a purse every whit as large as the 
wealthiest board of directors can command; nor may 
compromises be made, since the case must be fought 
to the end, that justice may be served in every in- 
stance. When the verdict is in and the damages re- 
covered then the proceeds are to be distributed among 
the despoiled stockholders or bondholders. 

Corporation directors may assume that this measure 
is drastic, but it is not. What is wrong in practise 
cannot be too thoroughly corrected. This self-evident 
truth cannot be mistaken by any right-thinking person. 

If corporation officials feel that this restriction is 
too harsh they must not blame Congress or the people, 
but those men of the same stripe as the wreckers of 
the Rock Island, the New Haven, Assets Realization, 
Frisco and many others, whose daring achievements 
with the securities of these companies solely to enrich 
their already over-swelled fortunes has made this re- 
taliatory measure urgent and necessary. 





WOOLWORTH PROFITS SHRINK. 

The March report of the F. W. Woolworth Co. does 
not explain the recent bulge in the stock. Sales for the 
month were $5,138,000, a falling off of $106,000. For many 
months previously increases only had been shown. 
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THE 12-BANK PLAN LIKELY TO STAND. 
First Disappointments and Criticisms Unjustified—The 
Committee’s Figures Hard to Refute. 

While there has been considerable irritation over the 
location of the new Federal Reserve bank cities, both 
from a geographical and trade standpoint, the opposition 
seems to be lessening, and well it may in the view of the 
formidable data furnished in defence of the plan as an- 
nounced. The Financial World declined to join in the 
outcry and we are willing to concede that the committee 
1as made a very good showing in support of its plan as 
announced. The critics were too hasty. 

In the case of Atlanta, which was selected over New 
Orleans, it is shown by official data that in the last ten 
years capital and surplus of National banks increased 
269 per cent., while New Orleans’ growth in this respect 
was but 42 per cent. Atlanta’s loan and discount business 
exceeds by $2,000,000 that of the New Orleans banks. 
The ten-year advance in this respect was 169 per cent. for 
Atlanta and 41 per cent. for New Orleans. It was wise, 
therefore, to put a reserve bank in the place where the 
banking field is showing the greatest growth. Trade 
knows no geographical lines; it always ignores them. 

In the case of the much-discussed selection of Rich- 
mond, Va., over Washington and Baltimore, it is shown 
that in the year 1913 Richmond lent to southern bor- 
rowers $33,000,000, as against $7,000,000 by Baltimore 
Washington gave southerners accommodations only to 
the extent of $1,000,000. 

On the Pacific Coast, while the territory is great the 
national banks are not of sufficient size and capital to 
provide two banks of minimum size, and the same was 
found true of Denver. Kansas City was the first point 
of importance between St. Louis and the Rockies that 
would afford a suitable location for a bank that would 
have sufficient support. 

We think Walter E. Frew, President of the Corn Ex- 
change Bank of New York city, answers well the criticism 
that New Jersey and Connecticut should have been in- 
cluded in the New York district. He says: 

“By not including in the New York district the wide 
territory hoped for, New York city stands a better chance 
of retaining its supremacy in the banking field. 

“The reason is plain. If the New York district em- 
braced New Jersey and Connecticut, for instance, banks 
situated there would utilize their balances at the New 
York Federal reserve bank for remitting to New York. 
They would, therefore, not have to keep balances with 
New York banks. Whereas, being affiliated with the 
Philadelphia or Boston reserve banks they will have 
to maintain separate balances heré in New York to 
make payments. Thus the smaller the New York dis- 
trict the greater are the chances that interior bank bal- 
ances will be retained here in New York city. Under 
the present alignment of the district all that New York 
city banks wili lose are the balances of upstate banks.” 

Unless President Wilson shall make the fatal error of 
naming politicians and not experts to manage this new 
system, we are quite hopeful that its introductory bow 
to the country will be promising of better things in 
banking. 
considering the broad scheme of the greatest good to the 
As was said by President Hemphill, of 


Petty local jealousies should have no place in 


greatest number. 
the Guarantee Trust Co. of New York, a critic of some 
features of the report, “The thing is done and we all want 
to be helpful.” 

CANADIAN PACIFIC AND THE RATE CUT. 

The great Canadian Pacific stock speculation came near 
its sad end this week, when it broke violently on the news 
of the adverse rate decision from Canada. Fortunately, 
American speculators have held aloof from this specula- 
tion and the victims are mostly Canadians, English and 
Germans. Berlin has been particularly hard hit. The 
President of the road says his company can stand the re- 
ductions and an analysis of this road’s earnings made 
elsewhere in this issue supports Sir Thomas Shaugh- 
nessy’s statement. He doesn’t say anything about 
whether the dividend can be sustained, and that is what 
shareholders want to know. Canadian despatches esti- 
mate the road’s loss in revenue at $1,000,000, which is 


under American estimates. 


EXCESSIVE AND COSTLY REGULATION. 
Arbitrary Labor Legislation One of the Chief Causes. 


The annual report of the New York Central railroad 
contains some pertinent comment on the growth of regu- 
latory legislation, which has amounted to a craze almost. 
The report says in explanation of the very great increases 
in the cost of operation of various departments: 

In New York and New Jersey so-called full-crew laws 
were enacted, introducing an additional annual expense of 
approximately $560,000, on account of which there accrued 
in the expenditures of 1913 about $200,000. 

As a result of arbitration with the firemen and conduc- 
tors and trainmen, an additional annual expense of about 
$850,000 was involved, of which there accrued during 1913 
approximately $300,000. It was further necessary to in- 
crease the wages of station forces about 6 per cent. and 
also add to the number of men employed to handle the 
additional volume of business. 

Superintendence increased $70,699.93, due to the neces- 
sity of having to employ additional officers and clerical 
forces to transact the transportation business of the com- 
pany, including the preparation of operating reports and 
statistics in connection with arbitrations and in compli- 
ance with the regulations of the various commissions and 
public authorities having jurisdiction, together with some 
increase in wages to clerical forces and additional of- 
fice rent for the enlarged number of employes. 

Would it not be well for lawmakers who think they are 
so all-wise and must be passing laws at all times straight- 
jacketing commerce and trade, to consider that there are 
economic laws which grind exceeding small in their oper- 
ations and that the natural free play of these laws should 
be once more allowed to have some sway? We think it 
not in the least an overstatement to say that probably 90 
per cent. of the regulatory laws such as the above have 
placed additional burdens on the public, while it is difficult 


to discover any real benefit anywhere. 


ST. PAUL ABOVE AND BELOW PAR. 
It is a curious fact that St. Paul common stock has sold 


both below and above par in every month but one since 


last October The range in each month has been as 
follows: 
High. Low. 
ee Cr a | | OS a a ona Pv 10534 9634 
MGwetber, FOUs. «4 6 s:.s00s%amaslains 101% 9634 
EIEGOMIUOT, SU scones Kom ewewe 101% 9634 
January, 1914 106% 991% 
February, 1914 107% 100% 
March, 1914 105% 9534 


St. Paul just missed going below par in February by a 
fraction and, in fact, we believe that there were sales in 
the London market and odd lots here a trifle below par. 
The fact is that St. Paul has never remained below par for 
long, and had the speculator or investor at any time, as 
far back as 1898 bought St. Paul under par, he could have 
sold at a profit. St. Paul remained above par 9 years after 
1898 and only went below par for a day or two in the 1907 
panic and it remained above par again for 5 years or until 
1912. It has been below par in each year since. 

The inference of the movement in St. Paul is that ir- 
resistibly, and without reference to conditions or earnings, 
investors or speculators are attracted to St. Paul 
stock every time it sells under par, and that, too, despite 
the fact that it is one of the dearest 5 per cent. railroad 
stocks listed on the Stock Evidently the faith 
is great that St. Paul will sooner or later increase the 


Exchange. 
dividend 


PERTINENT POINTERS. 

The Jersey schoolmaster will have to ply the whip 
more vigorously if the pupils are to be kept from being 
unruly. The Paterson election shows unmistakably that 
they are disposed to once more ride the G. O. P. ele- 
phant during school hours 

How would it do to have a parade of the 130,171 idle 
freight cars in the country, the parade to end at the 
Capitol Building at Washington? If the line could pass 
the White House also it might add to the educational 


value of the lesson 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
Living as we do in such close touch with passing 
changes, we are apt to overlook those which are taking 
place whose influence on modern conditions will have a 
greater power for good on the coming generation than 
on the present. 


Posterity will reap what its progenitors sowed. Ideas 
we now advance for the improvement of the race will in 
future years become definite rules by which people will 
govern themselves in their relations one with another. 


There is little appreciation of the measure of progress 
being made in the political structure of the country. It 
was not many years ago that political graft flourished, 
and no matter how incorruptible a corporation official 
might have been in his personal dealings, if his business 
depended upon the good will and influence of politicians, 
there were times when he could not escape their ex- 


actions. 


Unless their demands were complied with it meant an 
attack upen his corporation by the gray wolves of graft. 
But times have changed. Publicity has wrought wonders 
in removing from boodle aldermen and city officials 
the prey they thought was theirs by right. 


No longer can they hold up a corporation with the bold- 
ness and impunity they once assumed. The reason is 
they can no longer control the voters. The Australian 
or secret ballot system has enveloped the voter with 
safeguards so that the boss or the ward heeler who would 
buy votes cannot tell what side of a controversy the voter 
will take. 

The popular primary has also taken out of the hands of 
the mercenaries in politics the control of the conventions 
and the selection of the candidates. The “recall” in cer- 
tain states has assured the people the rignt to overthrow 
any office holder when the evidence is plain of malfeas- 
ance in office. 

And now that the women in many states have been 
given the ballot even greater purity in our poiitics is ex- 
pected. Another significant indication that the people 
exercise a greater degree of intelligence in the selection 
of their governing officials is the absence of political bar- 
becues and free luncheons from political demonstrations. 


A candidate reasons now with his constituency through 
mass meetings and by newspaper advertising. He tells 
in this way just where he stands. There is no chicanery. 
The voter hears or reads the candidate’s views and is 
guided accordingly. All such methods do away with the 
dark and devious practices formally employed to win 
votes and carry elections. 

For corporations this is the very kind of progress that 
will assure a fair hearing at the court of public opinion. 
They are no longer forced to curry favor with legislatures 
because they can appeal for a square deal to the public. 





The best that ever happened to the railroads was when 
they were compelled by law to do away with railroad 
passes. This form of graft to which the carriers were 
forced, resulted in the loss of millions in revenue. The 
rebate also has been smitten. The roads are now getting 
money for a service which was exacted from them as a 
mild form of political backmail. 

Now, when a public service corporation faces confisca- 
tory legislation the order of the day is to appeal through 
newspaper advertising to the people telling them where 
injustice is being operated against both. This has brought 
effective results as is proven in a number of cases. 


In one of the smaller Iowa cities some of the politicians 
clamored for municipal ownership of the electric light 
and street railway. They did this notwithstanding that 
the company was then charging rates so reasonable that 
the people of the city could not have gained anything if 
public ownership had resulted. These politicians were for 
public ownership because they thought the issue a good 
slogan on which to ride into office. 


The local company made no effort to placate the poli- 
ticians. It went direct to the people; argued with them 
and showed how they would be the sufferers by a change, 
for they would be taxed without securing any benefit. A 
house-to-house canvass was made. The result of the elec- 
tion proved the wisdom of this upright policy and the 
efficacy of candid publicity because municipal ownership 
was voted down by three to one. 


{In yet another case the story of which I heard from 
the lips of a public utility operator, it is related that a 
local politician was fathering a municipal ownership bill 
because he thought it would land him eventually in the 
mayor’s chair. With him it was purely a political ambi- 
tion. He was publicly challenged to give his side of the 
case, to which the public utility corporation promised to 
reply, but its challenge was never answered. 


It turned out that this particular politician had never 
paid his gas bill and made the public ownership outcry 
when his gas was turned off. He was told that municipal 
ownership would never benefit him since he never paid 
for anything if he could avoid it. In the open cam- 
paign that followed he was even turned down as alderman. 


From these incidents it may be seen that publicity has 
been the most efficient agent in eliminating the largest 
and most serious element in graft from politics. 





NEWMAN ERB’S PLAINT. 

Newman Erb, President of the Minneapolis & St. Louis 
railroad and prominent in many other corporations, is out 
in an interview pointing out that since 1906, when the 
Interstate Commerce Commission was vested with power 
to fix railroad rates, the shrinkage in the market value of 
the railroad securities has been three billions of dollars. 
The inference, we presume, is that the Commerce Commis- 
sion, by its failure to grant an increase long ago, is re- 
sponsible largely for these losses. 

We will not go into that phase of the question, but will 
say that the securities of a number of corporations with 
which Mr. Erb has been for years and is now connected, 
and which have not the remotest resemblance to railroads, 
have shrunk in price in greater proportion than have the 
railroad securities he mentions. Other matters beside rate 
questions affect security prices. 








Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of publie institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our serviceswillproveof value to investors 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


| 4% to over 5.50% 





Send for cireuiar ‘‘F"’ 


| Harris, Forbes & Co 
56 William Street, New York 
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NATIONAL TUBE 5s. 

National Tube first mortgage 5s sold this week at 99%, 
which compares with a high price of 99 last year. This 
issue is generally classed as one of the strongest of the 
underlying industrial issues. The authorized issue is $15,- 
000,000, the amount outstanding being $10,000,000. The 
escrow bonds can only be issued for 75 per cent. of the 
actual cost of new construction. 

The National Tube Company is controlled by the Fed- 
eral Steel Company, which, in turn, is controlled by the 
United States Steel Corporation, through ownership of 
its entire capital stock. The National Tube first mort- 
gage 5s, in addition to being secured by a first mortgage 
on its Lorain plant, are guaranteed principal and inter- 
est unconditionally by the United States Steel Corpora- 
tion. The Lorain plant of the National Tube Company 
comprises 1,169 acres of land, 5 blast furnaces, 2 besse- 
mer steel converters, 6 open hearth furnaces, 2 blooming 
mills, 1 rail mill, 2 plate mills, extensive ore docks and 
ore handling equipment. The entire property comprises 
one of the most modern steel plants in the country. The 
bonds were originally brought out in 1912 at 101%. 


AMERICAN COTTON OIL 5s. 

We have referred several times to the exceptional 
stability shown by most of the better grade industrial 
issues during the last year. A number of these issues 
have shown a narrower range of fluctuation in price than 
most of the highest grade railroad issues. The extreme 
fluctuation of American Cotton Oil twenty year 5s during 
the last two years has been only about five points. 

These bonds are now selling at 93%, at which price 
they yield about 5% per cent. The American Cotton Oil 
Company has no mortgage debt, all of its properties be- 
ing free from mortgage or other lien. No mortgage lien 
can be created without the written consent of 80 per 
cent. of all the outstanding bonds. While not secured 
by mortgage the twenty year 5s are protected by a wide 
margin of safety. The company has for years earned a 
substantial surplus above its fixed charges. There are 
$5,000,000 twenty year 5s outstanding, and the only other 
obligations of the company are $5,000,000 debenture 4%s 
due 1915. Both issues rank equally a sufficient amount of 
the twenty year 5s, being reserved to retire the debentures 
at maturity. 


CHESAPEAKE & OHIO CONVERTIBLE 4's. 

Chesapeake & Ohio convertible 4%s are selling at 
about ten points below the level at which they have 
ranged in the past. There are $31,390,000 of these bonds 
outstanding. They were underwritten in 1910 at 93% and 
up until last year had usually ranged in price between 92 
and 95. Owing to the fact that the bonds mature in six- 
teen years the yield at the present price of 82% is 6% 
per cent. 

While the convertible privilege under existing condi- 
tions is of little value, the yield is an attractive one con- 
sidering the equities behind this issue. The bonds are 
convertible into common stock at par from 1911 to 1920, 
inclusive. Unlike most other convertible issues these 
bonds are secured by a mortgage lien. The indenture 
secures this issue equally with the improvement mortgage 
4s by a lien on 1.729 miles of road. This mileage consti- 
tutes the most important mileage owned by the Chesa- 
peake & Ohio. While the convertible feature of these 
bonds is made less attractive, their investment position is 
strengthened, as a result of the agreement which the 
company made in connection .vith its recent note issue to 
put a large portion of its -arnings back into its property 
during the next five year: 





























The Conscientious Expert 


In the field of conservative investment the conscientious 
expert is always ready to cooperate with investors in making 
selections that would seem to most fully reflect their individual 
requirements. If you have funds awaiting investment or 
earning only a small rate of interest, ask us to send you 
Circular 1098, describing certain conservative bond issues 
which we consider to be very attractive at this particular time. 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 











Southwestern Power & Light Co. 
7% PREFERRED STOCK 
Earning 24% from forty-nine well developed 
properties with stability insured by wholesale 
contracts with municipalities and other large 


consumers. Particulars on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 


LOUISVILLE & NASHVILLE 4s. 

Among the higher grade railroad issues, Louisville & 
Nashville Railroad, Atlanta, Knoxville & Cincinnati 
Division 4s are selling on an attractive basis. These bonds 
are secured by a mortgage on practically the entire Cin- 
cinnati-Atlanta main line of the Louisville & Nashville, 
covering 855 miles of road at the rate of less than $29,000 
per mile. 

This mileage forms practically the entire main line of 
the Louisville & Nashville from Cincinnati, Ohio, through 
Knoxville, Tenn., to Atlanta, Ga. These bonds were 
originally brought out in 1906 at 98%. At the present 
price of 90 the bonds yield over 4% per cent. Large blocks 
are held by insurance companies and banking institutions. 








An Investment Q 80 
a 
For The Thrifty 
WILL PURCHASE ‘3330 £2, cow Sone. 

of a prosperous Public Utility Company operating within a few 
hours of New York City; free from FEDERAL INCOME TAX; 
tax free in New York State and Pennsylvania. 

Detailed information on request 

Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut St., 25 BROAD ST., 35 Congress St., 
Phila. NEW YORK Boston 
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WEST PENN TRACTION IN NEW HANDS. 

We learn on high authority that the West Penn Trac- 
tion Co., proprietors of one of the Kuhn enterprises 
which went unscathed through the recent crisis that over- 
took the American Water Works & Guarantee Company, 
is to pass under the control of banking interests in Chi- 
cago and New York and the Kuhns and the Water Works 
Co. are to be wholly eliminated. The banking group ex- 
tended a great deal of aid to the West Penn Traction Co., 
at the time of its greatest development and they are to 
put $6,000,000 more into the property to put it on its feet 
and complete certain improvements and extensions. These 
were under way at the time the American Water Works 
Co. got into trouble and they have been delayed until 
now by reason of the inability to finance the company to 
completion. 

The syndicate’s $6,000,000 will be used to care for cer- 
tain floating debt and maturing obligations and the bal- 
ance will be extended as stated. In a few days the 
syndicate will have completed its examination of the 
properties, and it is expected that by that time the com- 
plete severance of all relations with the Kuhns will have 
been attained and the syndicate will make a public offer- 
ing of the securities it has contracted to take. These will 
be in the form of 3 year 6 per cent. notes. The syndicate 
will be headed by A. B. Leach & Co., and the Continental 
& Commercial Trust and Savings Bank of Chicago, and 
associated with them will be dealers in securities who sold 
a large amount of the West Penn Traction Co. securities 
originally. 

The West Penn Traction Co. was never at any time in- 
solvent, has always met its interest charges and paid the 
preferred stock dividend. It operates in a territory in 
Pennsylvania where competition, because of the strategic 
position of the company’s lines, is impossible and the 
company has exclusive franchises. While the new inter- 
ests are distinct and separate from the control which will 
be exercised by the new interests in the reorganized 
American Water Works & Guarantee Co., there will be a 
close association and cooperation between the two in- 
terests. Westinghouse Electric and General Electric Co. 
representatives are said to be identified in no small way 
with the future plans of the West Penn Traction Co. 

The West Penn Traction Co. was leased two years ago 
to the West Penn Traction & Water Power Co. for 999 
years. Last year, after meeting all charges and the divi- 
dends guaranteed on the West Penn Traction stocks, 
there was left a balance of $610,928, out of which $390,000 
in dividends was paid on its own stocks, leaving a balance 
of surplus of $220,928, against $159,379 in 1912. 





AMERICAN POWER & LIGHT IN 1913. 
Net Gained 12.6% Over 1912.—Enlarged Operations. 
The American Power & Light Co. has issued a report 
of earnings, balance sheets and physical data as of De- 
cember 31, 1913, of this company and the following con- 
trolled companies: Kansas Gas & Electric Co., Pacific 
Power & Light Co., Portland Gas & Coke Co. and South- 
western Utilities Corporation. The latter controls, through 
the Southwestern Power & Light, Texas Power & Light, 
Fort Worth Power & Light, El Paso Gas Co. and seven 
other companies all operating in the southwest. The to- 
tal gross earnings of these operating companies for 1913 
were $5,864,165, an increase equal to 4.7 per cent. over 
those for 1912. The total net earnings were $2,678,831, an 
increase equal to 12.6 per cent. over those for 1912. 
During 1913 the American Power & Light Company 
paid dividends of 6 per cent. on its preferred stock and 
4 per cent. on its common. After all dividend payments 
and all other deductions, including reserve for deprecia- 


A Serviceable Map 
For Banks 


We have in preparation a new Federal 
Reserve Bank Map showing the recently 
announced reserve bank districts and re- 
serve cities. We shall be pleased to mail 
you a copy—wall, desk or pocket edition. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 
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tion there was a balance of $113,216. The balance com- 
bined surplus accruing to the American Power & Light 
Co. as of December 31, 1913, was $1,020,157. 

During the year the company’s policy of acquiring prop- 
erties and of building for the future was continued and 
that the amount of the present cash investment in prop- 
erty not yet materially productive is approximately 
$4,521,000. 

During the latter half of 1913 there was placed in oper- 
ation property representing a cost of about $4,835,000. A 
part of this property, representing a cost of about $1,925,- 
000, has been in operation only since November 1, 1913, 
and consequently its earning value is only partially re- 
flected in the statements of earnings of the parent and 
subsidiary companies. ‘ 


NORTH AMERICAN DIVIDEND RUMORS. 

A report was received in the financial district from St. 
Louis this week quoting the president of this large public 
utility holding company as predicting an advance in the 
dividend rate from 5 to 6 per cent. The only response 
was a slight reaction. If the rate is advanced, it has been 
already discounted in a rise of 13 points in the stock since 
the beginning of the year. The company could afford to 
increase the dividend as it is earning more than 10 per 
cent. per annum. It has lately, however, offered to share- 
holders $3,000,000 6 per cent. bonds of its Wisconsin sub- 
sidiary, the Wisconsin Edison Co., and 30,000 new shares 
of stock of that company. 





TUNEFUL. 
Before the snow is even off the ground the chirp of the 
crop expert is heard abroad in the land and, as usual, his 
carol rings tunefully to the ears of the speculators. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPH 
19 Boulevard des Capucines 


PARIS 
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BOND MARKET HOLDS WELL. 

Considering that the present week is shortened by a 
holiday and that many disturbing matters developed to 
check investment -sentiment, the bond market has dis- 
played a gdod undertone. The feature is the continued 
demand for New York city bonds, which made new high 
prices, and the sustained call for other sound municipals 
as well as high grade public utility and industrial issues. 
The fact that the bankers for the New York Central de- 
cided to announce a forthcoming issue of New York Cen- 
tral bonds totalling in the neighborhood of $50,000,000, 
encouraged dealers to think that the outlook, as judged 
by these bankers, had improved to such an extent as to 
make success very probable for the resumption of long- 
term financing. 

The continued ease in money rates is also an encourag- 
ing feature. A resumption of industrial activity seems 
still some distance away, and as long as this prospect is 
present it carries with it the basis for the present level of 
bond prices. Short-term notes of near maturity, are quite 
strong, and demand for them indicates the difficulties that 
are being experienced in placing surplus funds at re- 
munerative rates. Many of these notes are selling on a 
basis to yield less than 4 per cent. It cannot be said 
that the average investor is a very eager inquirer for 
other than high grade issues, and the gloomy outlook for 
the railroads has forced speculative railroad issues into 
the neglected corner. At the same time some cheer 
should be afforded holders of these issues by the splendid 
winter wheat and rye crop reports by the Government, 
which, if they presage anything, point to a revival in 
traffic where it is most needed. 





WHEELING & LAKE ERIE PROSPECTS. 

All plans for the reorganization of the Wheeling & 
Lake Erie are in abeyance, according to well-informed 
bankers, and the road will be sold next August unless 
the plan or some new plan is revived. The court has 
set the upset price at $20,000,000, but where will the 
$20,000,000 come from if conditions next August in the 
railroad world are no better than today? The sharehold- 
ers could hardly be expected to subscribe to $21,000,000 
6 per cent. notes under the plan to consolidate the ter- 
minal system and the W. & L. E. when there are debts 
of nearly $17,000,000 against the Wheeling. Of course, 
if a buyer at $20,000,000 cannot be found, there will be 
another postponement, and a lower price may have to 
be fixed by the court. 

If the $20,000,000 price can be obtained it will take care 
of the road’s $8,000,000 notes, with $2,000,000 accumulated 
interest, about $5,500,000 receivers’ certificates, court costs, 
etc., and still leave some small equity for the sharehold- 
ers. Eastern bondholders are figuring that they would 
like to get the road for $12,000,000 in addition to the un- 
derlying bonds and the equipment obligations. The court 
recently ruled against the traffic contract between the 
Wheeling and the Terminal Company and the Wabash. 
This and the time extension make it practically certain 
that there will be an independent reorganization of the 
Wheeling. 

CHICAGO GREAT WESTERN’S OUTLOOK. 

Chicago Great Western had only $156,615 in net oper- 
ating income in February, a loss of $75,000, and for the 
eight months of the fiscal year the loss has been about 
$320,000. The expectations that the system would be 
able to earn sufficient to pay 4 per cent. on the preferred 
stock some time this year, are not being sustained, and 
the listless action of the stock bears out the present view 
that all the road’s spare cash must be carefully conserved. 
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American Dock & Tr. Co. 


(American Dock Company) 





First Mortgage 5 per cent. Gold Bonds 


EXEMPT FROM PERSONAL TAX IN 
NEW YORK AND’ NORMAL INCOME TAX 


Absolute first lien on New York Harbor real 
estate and important shipping terminal. 


Property appraised at over 2 times the 
amount of bonds outstanding. 


Net Earnings equal to 2% times interest 
charges. 


We offer $100,000 of above, the unsold 
balance of the issue, subject to prior sale. 
Price 95 and interest to yield about 5%%. 


Pouch & Co. 


Direet Wire to Boston 


Members New York 


Stock Exchange 
14 Wall St., New York 
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$900 6% 


Will buy a First Mortgage Bond of a company doing 
the Electric Lighting and Street Railway business for 
over 53,000 people. 

Ask for Circular F. W. 35. 


CHAS. H. JONES & CO 
6 20 Broad Street, New York 
Municipal, Railroad and Capentien Bonds 
Telephone: 9140 Rector Cable: ‘‘Orientment”’ 











WE “iia BONDS OF 


Railroads, Public Utility and Industrial Corporations 


Correspondence invited 


Harold Dickerson & Co. 52 Broadway, N. Y- 
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Thousands of Investors Make 
the Same Old Error 


—they sacrifice income without any gain what- 
ever of real safety, 


For the great majority, the best invest- 
ment is the safe investment with the largest 
income, It is poor business policy to purchase 
investment qualities one may not need, at the 
expense of the interest yield, which one does 
need vitally, 


On request, we will gladly explain why 
the 6% serial First Mprtgage bonds we own 
and offer return a larger interest yield than 
most other securities of an equal degree of 
soundness. The fact that no investor has ever 
suffered loss of either principal or interest on 
any security purchased of us, shows well how 
safe they are. These bonds are in convenient 
denominations—$100, $500, $1000 and $5000 

Those genuinely interested should call or write 


for the Investors’ Magazine, our monthly pub- 
lication, and Circular No. 620-D. 
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Jas. He OLIPHANT & Co. 


Announce the 


Removal 
of their New York office to 


61 Broadway 
The Adams Building 
Telephone 865 Rector 





ANOTHER VICTORY FOR THE MINORITY. 

The investigating committee organized by the dissent- 
ing stockholders of the United States Light and Heating 
Company has made its report and approves of the pro- 
posed $1,500,000 bond issue which it is intended to author- 
ize with the consent of the stockholders for the purpose 
of providing much needed working capital. 

There is little doubt that this authority will be granted 
after the thorough investigation that has been made, 
which resulted in the inauguration of a number of re- 
forms for which stockholders had been contending. 

The chairman of the company, in transmitting the 
report of the stockholders’ committee, takes a fling at 
the company’s critics for needlessly jeopardizing its credit. 
The committee, of which John A. Sleicher is the chair- 
man, does not bear Chairman Starbuck out, as it states 
in one paragraph in its report that a number of things 
in connection with the past management merited criti- 
cism, some of which have already been corrected and 
others are now being righted. 

What the stockholders insisted upon was the conser- 
vation of their property and assurance that economy and, 
conservatism would be introduced. Their committee has 
accomplished this very purpose. 

The elaborate offices maintained in New York have 
been abandoned, and this alone will save over $135,000 a, 
year. Other economies have been effected. The stock- 
holders are better off, and as for the company itself, it 
is in much stronger position, for the doubts entertained 
by stockholders have been removed, thus assuring a more 
generous support from them. 


GAINS IN UTILITY EARNINGS. 

A compilation of the several operating public utility 
properties in which William P. Bonbright & Co., Inc., are 
interested where complete comparative figures were avail- 
able develops that the gross earnings for 1913 increased 
more than 10 per cent. over 1912 and that the net increased 
nearly 10 per cent. in the same period. Seventy-five com- 
panies are used for the compilation which works out as 
follows. 

1913. 1912. Increase. % 
Gross earnings... .$91,361,574 $82,777,859 $8,583,715 10.4 
Oper. exp. & taxes 50,628,730 45,688,037 4,940,693 10.8 


Net earnings... ..$40,732,844 $37,089,822 3,643,022 98 
55.4% 55.2% 








Operating ratic... 


RUMELY PRESIDENT’S FRANKNESS. 

President Funk, of the M. Rumely Company, is a wise 
executive, in that in making the annual report to share- 
holders he conceals nothing. He shows that the loss for 
1913 was $3,564,929, with a total deficit for the twelve 
months of nearly $4,000,000. “The directors wish share- 
holders to understand,” he says, “that the year 1914 will 
of necessity be quite largely one of liquidation, and that 
it will take a full year’s operation to get the inventories 
reduced to a normal basis and work out other essential 
economies. The situation is such that 1915 will be the 
first year in which the company can expect to operate 
upon a normal and profitable basis.” If only the same 
foresight and frankness had characterized the former man- 


agement and financial sponsors in seeking the public’s 
money for its securities, hundreds upon hundreds of in- 
vestors might not now be mourning heavy losses. The 
company has only $277,000 cash on hand, has notes and 
interest due from those to whom it has extended credit 
of $7,032,000, and it has figured a loss of $1,500,000 on its 
notes receivable. 


THE COPPER METAL STATEMENT. 

The decrease of 13,762,000 pounds in the supplies of 
copper, as shown by the Producers’ statement, was favor- 
able, but not quite up to the decrease that had been 
figured on by stock speculators and those who had been 
advancing the price of the metal. A 20,000,000-pound 
reduction had been looked for, and then also production 
increased almost 23,000,000 pounds, showing that the labor 
troubles and other mine suspensions are over. There is 
less copper on hand now, according to the monthly figures, 
than in December last, but the available supply is still 
35,000,000 pounds more than in September, 1913. Foreign 
deliveries increased nearly 5,000,000 pounds, and the do- 
mestic deliveries increased to just about the amount of 
the increased production. Coming at a time when other 
metal industries are showing weakness or dullness, the 
showing may be regarded as encouraging to the copper 
producers. No runaway price movement for the metal 
can, however, be expected from this showing. 


“The Earning Power of Railroads” 
» 1914 EDITION 
FLOYD W. MUNDY 


JUST ISSUED—The Financial World Sole Distributors. 
Only a limited number of copies available. Place 
your orders now to insure delivery. 





This work, now in its thirteenth year, is the accepted authority of 
bankers, brokers, investors and railroad officials. It treats of 
the vital, fundamental factors of the principal railroads operating 
in the United States, Canada and Mexico. This important and 
valuable data is presented so as to be readily and quickly 


accessible. 
FACTORS DISCUSSED 


Speemee _— 

ng Expenses 

Maintenance of Way 

Maintenance of Equipment 

Traffic, Transportation and General Expenses 

Operating Ratio 

Fixed Charges 

Stock Outstanding and its Relation to Earning Power 

Guarantees and their Relation to Surplus Available 
for Dividends. 


These important elements and others of equal importance 
treated clearly and succinctly; their relation one to the other 
explained. Tables and comparative earnings for a 10 year period 
given. No banker, broker, investor or railroad official should be 
without this book. The information it contains is invaluable to 


them. 
PRICE $2.10 POSTPAID 
Cloth bound, 514 pages, good linen paper, clear print. 
We also have books on 
BONDS SPECULATION CIVIL GOVERNMENT 
STOCKS RGANIZATION EFFICIENCY 


Oo 
INVESTMENT ACCOUNTANCY ECONOMICS 
All books on finance and relative themes. 


THE FINANCIAL WORLD 
Book Department 18 Broadway, New York 
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Railroad Bonds and Notes Yielding From 4.30 to 5.25 





Per Cent. 
Yield 

Per Cent. 
Baltimore & Cle let 46; FOGG iso ccsissiccccdansdasaces 4.30 
Chicago, Milwaukee St. Paul genl. 4%s, 1989........ 4.35 
Louisville & Nashville (Atl., Knox. & Cinn.) 4s, 1955 4.50 
Dusen COWETEE ESC 46. BOG is a siicwcccnsrsanitvaenas 4.50 
Cleveland Short Line Ist guar. 4%s, 1961.......... 4.65 
Colorado & Southern Ist 46, 1929.........0006: cece 4.73 
South. & No. Alabama genl. 5s, 1963................ 4.75 
Pecsme SOmet Ca: E06 Boe. Beir. ccc etdadicwccsctas 4.82 
Missouri, Kansas & Oklahoma Ist 5s, 1942........... 4.90 
Chicago & Western Indiana 5s, 1915.............. 4.95 
POURCMET SD TRMUEWAY S56, TDIGs oioig ccs cei dcscecivces es vie Se 
remcoeee TPaeters 16t 56, TOG es occ cccivcicccsveccvscoe S40 
St. Joseph & Grand Island Ist 4s, 1947............. 5.25 
Public Utility Bonds Yielding from 4.65 to 6.00 Per Cent. 

= ield 

Per Cent. 
Milwaukee Electric Ry. & Light cons 5s, 1926....... 4.65 
Chicago Telephone Ist 5s, 1925........0sscccsscces 4.95 
ce Eas Ea: BOE DA ie a ov neces ccc ccseecncs Be 
Detroit City Gas, prior lien 56, 1923... ....cccsvccces IMO 
North Shore Electric, Ist & ref 5s, 1940............. 5.03 
ly. ¥. State Ratlwage let O558, TGC... 6 cc cycccccces OD 
Chicago Railways Ist 5s, eI 
Praca Geek Be CCRC FS, FP one kc hi ccccwccscveedves Bio 
Beloit Water Gas & Electric Ist 5s, 1937............ 5.15 
Searaport. Water Co. Ist 36). BGG) «cose ce cesicscsnesss Goi 
Se. tows County Gas It 36, TS) 6. ccccciniwcsicss, Gee 
Chattanooga Ry. & Light Ist 5s, 1956.............. 5.40 
Montreal Tramways 6s, De ea la a cvece hice 4. x. gs 
Illinois Northern Utilities Ist 5s, 1957............... 5.61 
Continental Gas & Electric Ist lien 5s, 1927........ 5.70 
COREE TAG. 160 Oe CEE SE Fic is sewn dverssias Dae 
Consolidation Coal conv. 6s, 1923................... 5.80 
Schwartzchild & Sulzberger 6s, 1916................. 5.80 
Brandon Gas & Power Ist 6s, 1929.................. 5.90 
Little Rock Gas & Fuel ref. 6s, 1937................ 6.00 
Southern Illinois Lt. & Power Ist G. 6s, 1936........ 6.00 


Municipal Bonds Yielding from 4.10 to 5.88 Per Cent. 


Yield 

Per Cent. 
St, Pawel, Mima. Beidwe Ge, T9G0 io iii ccekddusvicsdwae 4.10 
San Diego, Cal., Improvements 5s, 1919-53......... 4.13 
ae Be Oe ee ree 4.15 
Sakt Lake City, Utah, School 46, 19350..........0.5. 4.35 
Savannah, Ga., Drainage 44s, 1944.................. 4.35 
Augusta, Ga., 4%s, 1942.. ee Te Te 
Omaha, Neb., Water W orks 4ths, eer 4.37 
Tarrant, Texas, Road 5s, 1952.. Be bear bd Raa cue co 
San Francisco, Cal., Exposition 5s (v arious) Seren 
San Diego, Cal., Improvement 38, DIPS 42 
Houston, Texas, Sewer 4%s, ea vac kis ad 4.60 
Granada, Mississippi, Road 5s, 1932................. 4.70 
Beaumont, Texas, Water Works 5s, 1954........... 4.75 
Hot Springs, Ark., School 5s, 1924-36............... 4.75 
Post ot Seattle, Wes, S566, Tobe ockckcecccciscas 4.75 
Gaiveston, Texas, Road Sa, 1953 6.4.6 .sicccccccacs » 475 
Alberta, Canada, debenture 4%s, 1923.............. 4.85 
Cahoun, Miss., Road Ge, 1996-37 .......5ccsesccsccecs 520 
City of Calgary, Canada, Se, 1903... ......6062.....5 52§ 
St. Boniface, Manitoba, Bridge 5s.................. 5.25 
Cleveland, North Carolina, 6s, 1925........... . 5.88 





WESTERN UNION AND PUBLIC OWNERSHIP. 
retiring president, 
should not be 


The excellent advice given by the 
Theodore N. Vail, that 
alarmed by the agitation over the government ownership 
proposals, should help the market for the stock. Mr. 
Vail declares the government ownership scheme unwork- 
able, but if it should come the shareholders would receive 
more for their property than the market value and, there- 
fore, stock should not be sold. The fact that there was 
no response to this is probably due to the fact, also made 
known in the annual meeting, that the earnings last year 
were only a trifle in excess of 3 per cent. This scarcely 
seems to warrant the advance in the dividend to a 4 per 
cent. basis. 


shareholders 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


@ THE GREEN BOOK devoted exclusively to STEAM RAILROADS. Over 
3000 security issues described, classified and RATED in this volume. All 
railroad properties analyzed. Many new features, including status of bonds 

Ready shortly. 


THE RED BOOK, 


under income tax law 


@ Price, $15 per volume; 
order today. 


MOODY'S INVESTMENT SERVICE 


35 Nassau Street New York 


wee" MARKETS 


CLOSEST 
Commonwealth Power, Railway & Light 
American Light & Traction 
American Public Utilities 


in combination, $25, net. Send ia vour 














United Light & Railways 
AND THEIR UNDERLYING SECURITIES 
Howe, Snow, Corrigan & Bertles 
Grand Rapids, Michigan 














Amer. Light & Trac. Stocks 
Central Petroleum Co. Stocks 


International Nickel Co. Stocks 
United Lt. € R’ys Co. Warrants 


LAMARCHE & COADY 
25 Broad Street NEW YORK 





April Market letter on request 
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EXPECT TO RAISE $5,500,000 ORIENT MONEY. 

Willard King, President of the Columbia-Knicker- 
bocker Trust Co., of New York city, who has been de- 
voting considerable time in the last several weeks to the 
reorganization of the Kansas City, Mexico & Orient Rail- 
way, told one of the editors of the Financial World on 
Friday that he expected that a meeting of the interested 
parties would be held in New York on Monday next and 
that he would then probably be able to announce that 
the needed capital had been obtained to take the property 
out of receiver’s hands. 

Mr. King said the new money to be raised would 
amount to about $5,500,000, half of which would be sub- 
scribed by the English interests represented by Lord 
Monson and others, and the balance by American inter- 
ests. The associated interests have interested American 
capitalists and the reorganization plan will be under- 
written by the English and Americans jointly. Mr. King 
said he hoped that there would be no hitch, as it had 
been rather slow work in arriving at a satisfactory basis 
for settlement. 

It is believed that the plan will closely follow that out- 
lined in The Financial World on Feb. 21. Under the 
plan each holder of a $1,000 first mortgage bond will re- 
ceive in exchange $800 in new income bonds, bearing 5 
per cent. and $200 in new common stock. He will also 
have the privilege to subscribe to $250 to $280 worth of 
new first lien 5 per cent. bonds at 90. It is these bonds 
which will be underwritten. Stockholders will be as- 
sessed to an amount of $18 per share for the old pre- 
ferred and get $24 in income bonds and $120 in common 
stock. -Common shareholders will pay $12 assessments 
and get $16 in adjustment bonds and 80 per cent. in com- 
mon stock. 

Mr. King said he believed the Orient would work out 
into a paying proposition. 

NAILING ANOTHER TALE TO THE CROSS. 

\s we read some of the excuses put forth from time to 
time by employees of T. J. Foster to explain why his 
securities are selling in the open market much _ below 
the artificial and arbitrary prices he has put upon them, 
we are reminded of the stereotyped blandishments em- 
ployed by the average promoter of consolidated hot air 
and water to placate investors when they try to cash in 
upon their gilded promises. 

To C. U. Krause, the rubber stamp assistant treasurer 
and general manager of the Coal Land Securities Co., 
the lower market quotations made by outside brokers are 
for ulterior purposes but he does not even hint what 
they are except to say as follows: 

“Because our securities are more active than most 
others, some brokers who have securities to sell, that they 
cannot sell for cash, make a business of trading them out 
for securities which they can readily dispose of at a dis- 
count off our selling price. As the commissions they 
make on their own securities are very large, they can 
afford to do this. We do not buy our securities in the 
open market when offered below our selling price because 
we do not wish to furnish a market to these people and 
encourage them in their work.” 

Now the fact is that The Financial World knows that 
when stockholders holding securities of this crowd have 
tried to market their securities through the Foster people 
instead of selling them through a broker, they have not 
heen able to get a bid, but only promises. It is a pre- 
varication to state that these securities are more active 
than any others for at times in Scranton where a market 
ought to be if a market exist at all it is frequently dif- 
ficult to get even a single bid for Foster’s stuff. This is 
a well known fact 

But the only reply these people can give to allay the de- 
mands of persistent stockholders who wish to realize upon 
their investmeiits is to feed out this sort of pap. It goes 
with some people, but with the majority it makes them 
only more insistent on finding a market for their stocks. 
even at any sacrifice. No, Mr. Krause, your defense is 
very, very feeble and so full of holes even a dunce can 
see through it 
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$100,000 


Consumer's Power Company (Minnesota) 
Collateral Trust 6% Notes 


DUE MAY 1, 1917 


Earnings approximately 31 times interest require- 
ments. 

Secured by bonds in ratio of $125 to each $100 of 
notes. 

Market value of junior securities about $12,000,000. 

Company serves electric light, power, gas and 
other utilities to about 40 cities and towns. 

Population served about 750,000. 7 

Price 98 and interest, yielding approximately 
654%. 

Write for full particulars. 


H. M. Byllesby & Company 


(Incorporated) 


Trinity Building Insurance Exchange Bldg. 
111 Broadway Chicago 
New York City Illinois 
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WESTERN PACIFIC’S DEFICITS. 

In February Western Pacific, which was expected this 
year to begin to show a substantial surplus, showed an- 
other deficit, the third monthly deficit since November. 
A year ago the February statement showed a surplus of 
$46,000, this year a $36,200 deficit. For the fiscal year 
to Feb. 28 net earnings fell fully 40 per cent., or $430,000. 
We think that in the above showing lies sufficient ex- 
planation for the fall in the 5 per cent. bonds, now 
around 62, but which many persons who had been im- 
pressed with the predictions of increased earnings bought 
15 to 20 points higher. 

Naturally, with Western Pacific showing such falling 
off, Denver & Rio Grande cannot be expected to make 
any better showing, as it is the feeder of its Western 
outlet. Missouri Pacific, a big holder of Denver & Rio 
Grande securities, showed a net falling off for February 
of more than $101,000. 

Denver & Rio Grande met unusually adverse weather 
conditions in February and reported a decline of $200,000 
in gross, net of $140,000 and, after deducting fixed charges, 
a deficit of $154,000. (Operating expenses were decreased 
nearly $50,000. Surplus for 8 months was $774,000, against 
$1,454,000 in the 1912-13 fiscal period. Such a loss, if con- 
tinued, means only $1,200,000 for the full year, while the 
Western Pacific interest guarantee calls for $2,500,000. 
Western Pacific can be expected to contribute only about 
$1,000,000 of this, so Denver will probably show a deficit 
for the year. 
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| 6 % Conservative, Secure Investments 6% 

Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
Stitute the highest security obtainable. 

(1) | Sang the deed of trust constitutes a valid first 
ien. 

}} (2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 


COLONIAL TRUST COMPANY 
HILLSBORO —w HILL COUNTY TEXAS 


Capital and Surplus, $650,000 


G. L. WHITE, President ED. WOODALL, Secy.- 
E. D. SCHUMACHER, Mgr. Securities Depo 
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REMINGTON TYPEWRITER TO ISSUE BONDS? 

All issues of the Remington Typewriter Co., the two 
preferred issues and the common, have shown pronounced 
tendencies toward lower levels. The common, which sold 
above 40 when the one per cent. dividend was declared, 
the first preferred is off half a dozen 











is now around 
points from above par, and the second preferred is under 
90, as against par some weeks ago. There have been 
unverified rumors that the company is contemplating an 
issue of bonds. The company has short term notes around 
$4,000,000 outstanding, and if the bond market permitted 
it would be perhaps to the company’s advantage to sell 
a long term security and reduce the fixed charges for 
interest. The low price of the common stock indicates 
considerable doubt whether there will be another dividend 
on it. Last year’s report to Dec. 31 showed a balance of 
$534,000 applicable to the common stock, or an equivalent 
of 5.34 per cent. on the $10,000,000 common outstanding. 
The weakness in the second preferred would be explained 
if the bond issue reports should prove true. 


CITIES SERVICE CO. CAPITAL INCREASE. 

The market for the shares of the Cities Service Co. 
has taken no notice of the increase in authorized capital- 
ization this week from $50,000,000 to $65,000,000. It is 
known that none of the additional capital stock will be 
issued at this time, and none is likely to be put out ex- 
cept when new properties are acquired. Such properties, 
if past experience is any criterion, must show such earn- 
ings as will add to the revenues of the Cities Service 
Company. 


GUM STOCKS DOWN AGAIN. 

The publicity given to the plans for an invasion of the 
gum manufacturing and distributing field by the new 
Sterling Company, has sent a further chill through the 
ranks of holders of Sen Sen Chicle Co., shares, which are 
off ten points from their recent high prices, and American 
Chicle Co., has had a corresponding drop. There was 
said to be no bids in the market for the Sen Sen stock 
toward the end of the week. As for the stock of the 
newcomers, it has been remarkably quiet since some 
publicity was given to allegations that the market for the 
stock had been accelerated on the New York Curb. 


THE UNITED CIGAR STORES’ LATEST. 

The United Cigar Stores Corporation has just incor- 
porated as a separate business its coupon feature, which 
it has capitalized at $350,000, with the shares at $1 par. 
The company will be known as the United Profit Sharing 
Corporation, and it has been incorporated in Delaware. 
Shareholders of the United are allowed to subscribe to 
the new stock, but most of it has been underwritten. 

The new concern will issue and redeem its coupons, 
certificates and other devices, and hopes to extend their 
use to manufacturers and merchants. One reason which 
may have inspired this move, but which has not been 
mentioned heretofore, lies in the fact that the New York 
state legislature has been urged by independents to put 
a tax on the coupons of this nature, and the company may 
hope to escape such taxation by incorporating the busi- 
ness in another state. 

The new move has not been productive of any market 
rise in the United Cigar Stores shares, and the chances 
seem to indicate that shareholders are not getting excited 
about the offering. With coupons and gum slot machines 
in its stores the United seems to be working all the avail- 
able avenues for profit. The coupon stock is selling at a 
premium. 
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Short Stories of Public Utilities 


to be issued in serial form— now on the 
press. Will be mailed free to any address 


The edition is limited 


Williams. Dunbar& Coleman 


Public Utility Securities Specialists 


60 Wall Street Phone 5980 Hanover New York 
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PACIFIC GAS & ELECTRIC MEETING. 

The annual meeting of the Pacific Gas & Electric Co. 
will be held in San Francisco next week, and one of the 
propositions for the issuance of more pre- 
ferred stock will probably be passed on. Local interests 
in touch with the situation expect favorable action along 
the lines outlined in these columns. We learn on good 
authority that the earnings for January and February 
have shown some marked increases, it being stated that 


two tentative 


the net earnings have improved to the extent of more 


than 25 per cent. in that period. 


THE OIL STOCK SWINDLER—A WARNING. 

The recent boom in the oil business and the big rise 
in the stocks of leading oil companies have given oil 
stocks sufficient advertising to rearouse the dealer in 
worthless oil stocks, who is renewing efforts to connect 
with the public’s money. Dr. Geo. Otis Smith, Director 
of the United States Survey, has this to say in a recent 
issue of the Survey’s Bulletin: 

“The cleverness of some of these promoters is nothing 
short of marvellous. Recently a pamphlet has come to 
my attention advertising so-called oil properties near 
Moorcraft, Wyo., and stating that the lands owned by this 
particular company are surrounded by a naval petroleum 
reserve. As a matter of fact, the Government has never 
made and does not intend to make a naval reserve in this 
part of Wyoming. Certain lands in the vicinity were 
withdrawn, pending examination, and the entire area was 
classified as ‘non-oil’ in February. 





To Those Interested in 


Steel and Iron Industry 
For Rent at Bargain 


Splendid plant, consisting of number well constructed re- 
inforced concrete buildings covering extensive grounds: build- 
ings light and sanitary; excellent switching and railroad fa- 
cilitie S. 

Cheap power and illumination (electric and gas); labor 
conditions advantageous; suitable for malleable iron works, 
stove works, casting and machinery or tool works. 

Ample fire protection; property located within 21 miles 
New York City. Apply for particul irs to ARTHUR I. 
LORD, 25 Broad St., New York City. 
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REAL ESTATE SECURITY DEPARTMENT. 
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INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiri es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered, 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to thie 
‘den! it can count wpon the support of the investing public. 





Investors Guide 


We have prepared a chart showing the gross 
and net earnings, miles operated, and other fig- 
ures of the leading railroad systems of the coun- 
try for the fiscal years ending June 30, 1912 
and 1913. 

Investors who, from time to time require in- 
formation of this character, will find this chart 
of great value not merely as a record of the 
earnings of these railroads for the two years in 
question, but as an indication of the compara- 
tive earning power of these roads with refer- 
ence to one another. 


We will be glad to send a copy of this chart 


upon request. 
Ask for Booklet C-215 


Guaranty Trust Company 
of New York 


140 Broadway 


Fifth Avenue Branch 
5th Ave. € 43d St. 





London Office 
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TWO RATE DECISIONS TO COME. 
First on the Question of Revenue Efficiency and Later the 
Final Decision—Railroads Overdoing Their Case. 

Counsel for the eastern railroads, which are fighting for 
a rate advance, are not expecting a decision in the rate 
case in early May, according to advices received in Wall 
street banking circles, the rate fight 
as now understood, is to 
begin the hearing of arguments on April 27 solely on the 
question of the sufficiency of 


where interest in 


is uppermost. The programme, 


the present revenues of the 
railroads, and later to take up the question of the pro- 
priety and reasonableness of the rates whose operation the 
Commission has suspended. 

\ decision on the first question cannot. in reason, be 
expected at the earliest inside a week following the argu- 
ment. That would bring the decision day early in May. 
Then would come the second argument on the nature of 


the remedies which might be adopted to add to the reve- 
nues of 


the carriers and relieve them from their present 
plight. 


A decision on that feature, and the final word in 
the case might then be expected long toward the end 


of May. 


When riti 


We understand that some members of the Commission, 
and Chairman Harlan especially, have shown some im- 
patience with the manner which the carriers have con- 
ducted their campaign outside the court. They have in- 
duced Boards of Trade and Chambers of Commerce to 
pass resolutions in favor of a rate increase, the ruin that 
will come to the railroads if they do not get what they ask 
is paraded in friendly newspapers the country over, public 
men are quoted as expressing fear that general bankruptcy 
may be threatened if the rates are not advanced and even 
the President of the United States is enlisted in the rail- 
road cause. In letters to the Commission the plight of the 
carriers is pictured in gloomy colors and, generally speak- 
ing, there seems to be a campaign on to scare the Com- 
mission into a decision favoring the carriers. 

All this is manifestly a wrong policy and not only 
wrong, but a mistaken one. The country is being educated 
into the belief that the railroads are in a most serious 
plight and the natural conclusion is being reached by the 
country that the rate advance will be granted, as a matter 
of course. This is by no means certain, and consequently, 
should the Commission turn the roads down, might there 
not be danger that security holders, the country over, 
would take the railroad claims literally and rush, panic- 
stricken, to sell out before the much-advertised collapse 
occurred? 

Plain speaking is necessary’in the present case. The 
railroads have been overdoing the gloom; the tragedy is 
being made too realistic for comfort. They should confine 
their efforts to legitimate argument. Already business 
has been profoundly stirred and frightened unduly. The 
Commission is not blind to the efforts to dragoon it into 
giving a favorable decision. If high finance hasn’t had a 
hand in this mistaken policy, the appearances are very 
deceiving. 
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Safety 
Stability Satisfaction 


Few classes of securities are less affected by impend- 
ing legislation, foreign complications or economic uncer- 
tainties than well-secured bonds of long-established and 
prosperous public utility companies. 

A special list, No. 302, which we will send on request, 
describes several issues which we can highly recommend 
for conservative investment. 
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STERLING DEBENTURE SWINDLERS GUILTY. 


The Financial World’s Exposures Finally Lead to Their 
Conviction and Sentence to Prison. 

In the course of its investigation of different financial 
propositions The Financial World, more than six years 
ago, uncovered the fraudulent operations of The Sterling 
Debenture Corporation when that concern was parading 
itself as the financial clearing house for high grade in- 
dustrial enterprises. At that time the Sterling’s hypo- 
critical pretensions to respectability secured entree for 
its advertising into the columns of nearly all the leading 
periodicals so that when our first exposures were pub- 
lished they came like a thunderbolt and could hardly be 
credited. 

The concern was then selling shares of the American 
Telegraphone Co. at $10 a share. We had run across a 
contract existing between the Telegraphone Co. and the 
Sterling people which called for but $2 a share payment 
by the Sterling concern, so they were pocketing $8 out 
of each $10 they obtained from the investor. When pro- 
moters rifle the treasury of a company to this extent it 
is an absolute certainty that its complete failure is un- 
avoidable; it is only a question of how long that fatal 
day can be delayed. 

But the Sterling Debenture Corporation, like all finan- 
cial scoundrels, claimed The Financial World was mis- 
representing it because we could not be induced to allow 
it to advertise in our columns. It was a fact that the ad- 
vertising man then employed by the Sterling people called 
at our office to place advertising and was politely told 
he could not use space at any price. 

One proposition after another was promoted by The 
Sterling Debenture Corporation; the Telepost, Oxford 
Linen Mills, the concern which finally proved its Nemesis; 
a number of printing concerns and it had also a bank de- 
partment through which to sell bank shares, a bluff to 
pull the wool over the eyes of investors, publishers and 
authorities. Each of these propositions The Financial 
World exposed and plainly pointed out the lies employed 
in connection with the sales of their stock. Eventually 
the truth of our charges began to sink into the minds 
of a number of other publishers who came to our assist- 
ance in showing up the criminal character of the Sterling 
concern. The New York Sun and Munsey’s Magazine 
also began to publish articles about Sterling’s hot air 
securities and that was the beginning of the end for the 
public and the authorities began to reason there must be 
something rotten with this corporation when three power- 
ful organs of public opinion saw fit to repeatedly warn 
their readers against these different stock swindles. 

Falsehood will in the end always uncover the liar and 
the cheat. This is certain as death and taxes. A chain 
of falsehoods ran plainly along the tracks to the crooks 
behind the Sterling Debenture Corporation, clever as they 
thought they were, drew them forth before the bar of 
justice and has now brought about their conviction and 
sentence to long terms in the penitentiary. This is the 
retribution for their piracy upon the property of credulous 
investors. 


The curtain now drops upon the dishonest careers of 
George W. Middlebrook, Frank W. Schumaker, who but 
a few weeks ago, as The Financial World related, was en- 
deavoring to work his victims for a little more capital; 
Capt. W. S. Edwards, Elwyn A. Barron, a brilliant and 
versatile newspaper man who permitted covetousness to 
prostitute his great talents; Wilbur M. Stone and Benja- 
min C. Mudge, the fake inventor of the Oxford Linen Mills 
process of making linen. They will all sojourn now for 
from three to six years in the Atlanta penitentiary. There 
on the rock pile and at other hard labor they may com- 
mune with themselves and their consciences knowing that 
society will always exact its heavy wages for dishonesty. 

As for The Financial World it has the greate-s satis- 
faction in knowing it was able, throughout the halcyon 
days of these wily schemers when they were getting in 
money in large volume, to save many investors from be- 
coming prey to their chicanery. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45% to 644% 
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A WORD wad ADVICE 


The cautious investor who demands safety of principal and 
a reasonable interest return thereon can secure such an in- 
vestment by buying the securities of the 


American Public Utilities Company 


which serves fourteen prosperous cities with gas, electric light, 
heat and power, and which pays its dividends quarterly. 


Write for full information to 


H. F. McCONNELL & CO. 


5 Pine Street Phone 6064 John New York 


| 514% to 734% | 


Send for investment suggestions in sound Public Service 
Corporation Securities. 


Stranahan & Co | 
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Middle West Utilities Company 
Subsidiary Companies 


Our department “F177” is prepared to furnish full particu 
lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 








Established 1889 


WILLIAM R. COMPTON CO. 


Municipal Bonds 
List large and diversified, yielding from 4)(¢ to 64 


Pine Street, Corner William Street 


New York St. Louis 
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UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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M. C. Trust 
Certificates 


HE Directors of 315 banks have approved 

of our security. Banks have invested 

over $50,000,000 with us in the past ten years. 

You can enjoy the same security and income as the banks, as our certificates 

are issued in $100 units to accommodate the private investor. Interest begins 

with the date issued—maturity at option—threefold security. For full details 
Write for free booklet and monthly magazine 

“WORKING DOLLARS” 


Manufacturers Commercial Co. 
Capital $1,000,000 


301 Broadway New York City 
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NEW ELEMENTS OF STRENGTH. 
By Carson M. Regan. 

\n influence that is bound to have a material effect for 
good on the farm loan field is the new attitude of the 
For genera- 

tions the banker has been a man apart. He has sat in 
his counting house and waited for the borrower and de- 
positor to come to him, apparently regardless of whether 


bankers of the country toward the farmer. 


or not the factors of progress were extended to the cus- 
tomer. The man with a deposit was welcomed; the 
borrower was dealt with on his merits, but as a banker 
there was no active and personal interest in the pros- 
perity of the outsider. The past three years has seen 
an awakening that has been notable and has shown a 
different view of the relation between the banker and the 
farmer. All through the agricultural states, which is also 
the great loan field of the nation, the bankers have started 
a movement to help the customer. This is not only by 
personal advice and interest in the success of the cus- 
tomer but through general organization that looks toward 
a greater average return from the farms. In scores of 
counties “farm advisors,” men who are trained in farm 
management, are employed to go from farm to farm and 
assist the farmer in the planning of his work, giving 
advice on technical topics and endeavoring to raise the 
standard of agriculture in a helpful way. This has been 
possible through the assistance, financially and otherwise, 
of the banking interests. Bankers’ associations have united 
the banks in the work, and in all the western states there 
is an active interest in the progress of the farm. This 
naturally means a larger return and a greater margin of 
profit for the intelligent farmer and is in the interest of 


sounder loan conditions. 


How the Plan Does Things. 

The actual working of the new idea is seen in a closer 
community of interest between the farmer and the banker. 
The farmer comes to his bank for advice and talks over 
things with the banker before acting, instead of waiting 
until the undertaking has been put under way. In Okla- 
homa last year one association of banks, realizing the 
need of encouraging the planting of crops suitable for a 
semi-arid season, decided that every borrower should 
pledge himself to put out a certain amount of kafir corn, 
a crop that resists drought. The result was an increase 
in the acreage of over 200,000 acres in that section alone 
and in the dry season gave the farmers an income that 
otherwise they would have lost. The bankers are priding 
themselves on their assistance and are not today sitting 
in their counting houses but are going out to the farms 
and seeing for themselves. The seed-testing literature 
and information regarding the methods of crop produc- 
tion are disseminated through the banks. The banks 
are active in promoting contests by which the boys of 
the farm are encouraged to increase their yield per acre. 
Prizes are given by the banks in hundreds of counties 
of the west for the best corn and best wheat, all adding 
to the production of the farm. 

The effect on the farm loan is positive. The basis of 
its return and safety is the prosperity of the farmer and 
the income from the farm gives the real worth to the 
mortgage. In a section where the farmers are pursuing 
intelligently the cultivation of the fields and are trying to 
raise the standard there is a better field for farm loans, 
and the loans are based on a surer prosperity. In good 
years any farm will prosper; the bankers’ idea of today 
is to make the good year better and the poor year less 
serious in its effects through scientific tillage. The result 
inevitably will be to give the farm loan a_ steadier 


value and make the return more = sure. The in- 
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Interest on our Georgia farm and city 
first mortgages ranges from 6% to 7%. 
The loans are to be obtained in practically 
any amounts desired and cover only the very 
highest grade of property. We are also care- 
ful in the matter of the “moral hazard,” and re- 
strict our dealings to people of high character. 

All our appraisals are made by successful 
experts who have spent their lives in this 
section and are thoroughly conversant with 
values. We protect each loan with ample 
security and are careful and conservative in 
all our dealings. We believe that our list con- 
tains one or more loans that will interest you. 

An investigation of this class of investment 
will show far more advantages than we can 
indicate in this space. We can supply these 
mortgages from $250.00 to $25,000.00. 

We will be pleased to forward complete 
literature on this subject. Address Dept. H. 


Sessions Loan & Trust Co. 


Marietta, Georgia 




















6% Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
ae seeking more profitable employment for their surplus 
‘und. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe busihess rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 











FROM $250.00 TO $20,000 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 

The total amount loaned since 1881 ig in round numbers 
$12,000,000.00. 

The amount of loans paid, $10,000,000.00. 
om = the amount of loans outstanding about §$32,000,- 

This volume of business has been handled without the 
loss of a dollar, principal or interest, to this Company, or 
to its clients. 

32 years’ successful business in this field enables us to 
offer you a very superior investment service. 


Paid-up Capital ..... eeeeeee Covcccecccece ° 000.00 
Surplus Earned ...... Seccvece CbKCCOnReoes 150,000.00 
Undivided Profitm ...........ceeeeeee eoccecece 15,000.00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missouri. 





6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit principal and interest on the day it is due. 
These loans will appeal yee | to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

E BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebaron, Mo. 
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vestor of the future will find the farm borrower is a 
better business man than he was in the past. He will 
find the farm loan based on a_ substantial income 
that will be little affected by the seasons because diversity 
of crops will overcome the injury to a single crop. This 
is one of the strongest elements in the building up of the 
farm loan field that the country sees today, and it will 
grow in influence as the tens of thousands of bankers 
the country over add their influence and judgment to 
helping the farmer through co-operation to do better in 
the management of his business. As they work together 
they will find ways to secure larger returns and a higher 
average of prosperity. There will always be needed much 
outside capital, but if the farmer knows how to use it 
he can make a handsome profit and at the same time give 
the investor a sound security, based on the best thing 
on earth, productive soil well tilled and made regularly 


productive. 


MR. ROBINS REPLIES. 
Assures Us No Personal Element Enters Into the 
Mortgage Dealers’ Association—Another View. 

In reply to a recent article in The Financial World 
touching on the organization of the proposed Farm Mort- 
gage Dealers’ Association wherein the hope was _ ex- 
pressed that the prime movers in so splendid an object as 
that of advancing the cause and popularity of farm mort- 
gages as investments would not fall into a common error 
of seeking to avoid publicity, Mr. Kingman Nott Robins, 
Chairman of the temporary committee on organization, 
has written our western manager to say: 

“It is the feeling of those in whose minds the idea of 
organization of the Farm Mortgage Bankers Association 
has been uppermost for the last few weeks that no per- 
sonal element should enter into the organization but that 
it should represent the consensus of the best and most 
representative opinion in the business. Until the organi- 
zation takes form at a general meeting, publicity would 
necessarily be associated with a few names and would not 
be representative and for that reason the few who are 
taking upon themselves the labor of calling the meeting 
together do not wish to assume the responsibility of fur- 
nishing their personal views or names to the public. 

When the meeting to form the association is finally 
called, it is hoped that everyone interested in farm mort- 
gage business will co-operate to see that only wise ideals 
and the most practical methods prevail and in this co- 
operation of course the financial papers will have a lead- 
ing part.” 

This point of view, however, is not that of The Finan- 
cial World which believes that the best propelling force 
to assure the success of this very movement from the 
very beginning is publicity and that means merely arous- 
ing the right kind of sentiment, not only with the dealers 
in farm mortgages but with the public whose interest in 
the end is the sustaining force upon which enduring suc- 
cess rests. Publicity has never harmed or kept back any 
undertaking having for its purpose the general better- 
ment in any profession, industry or public interest. On 
the other hand the withholding of publicity from the press, 
which is the moulder of public opinion, is likely to be 
misinterpreted. 

The Financial World would not have expressed its criti- 
cisms had it not been impressed with some of the opinions 
expressed by its correspondents and subscribers who as- 
sumed from the lack of information available as to what 
was going on in the work of organization of this asso- 
ciation, that the personal element was dictating more or 
less what preliminary steps should be taken. 

What The Financial World had to say was said with 
but one motive, the best interest of the new organization. 
It was solely through our suggestions that there was room 
for such an association to popularize farm mortgages 
among all the people instead of only a part, that the 
scheme finally chrystalized into tangible form. We are 
the more happy to note that it is rather due to a mis- 
taken belief that the financial press is not kept fully 
posted about the progress made in the initial stages of 
organization, than to any purpose to make the organiza 
tion one to advance the interest of any faction or large 
group of bankers. 

It may interest Mr. Robins to know how some of the 























6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 


TY 


American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 
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nearly $12,000,000. Hi 
f Issued in these two convenient forms:  |/# 
: 6% Coupon Bonds ‘ Hi 


Denominations of $100, $500, $1000 and upward, ii 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

Ht 6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


|| American Real Estate Company 


| Founded 1888 Capital and Surplus, $3,247,789.13 


pode Ded B00 COCO: 





















































Alb 527 Fifth Avenue Room 623 New York 
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an 2 ide ait. , Black Land Texas 
See , 6% Farm Loans 6% 


offer a maximum security 
to investors. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 

The A. Y. CRAEGER CO. 


Sherman, Texas 





A. Y. CRAEGER CO., SHERMAN, TEXAS 


OKLAHOMA 


Farm 
Mortgages 


Cannot be excelled for 


Income and Security 


Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. _ 
For information address the old established 


THE JEFFERSON TRUST COMPANY 
McALESTER, OKLAHOMA 


69 FIRST MORTGAGE FARM LOANS 6% 


A request from any prospective investor -— be promptly 
answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronagefor 


reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 


ESTABLISHED 1881 
We have specialized in choice Mus- 
kogee City Loans and represent some 
of the largest life insurance companies 
and most careful investors in this field. 
Our loans run from $500 upwards for 


7% 
a term of 5 years, interest payable 
us 0 ee semi-annually, the majoriiy covering 
the homes of our best citizens, who 


never fail to protect their obligations. 
to all details and remit 


We attend 
principal and interest free of charge. 
a oma Muskogee is at head of water navi- 
gation with lowest freight rate in 
Oklahoma, which assures substantia) 


development. 


es 
Cit Loans We invite an early and thorough In- 
vestigation. 


References: Commercial National 
7% 









































Bank, Muskogee, Okla., and others on 
request. 


Knox & Magoffin, Muskogee, Okla, 
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farm mortgage dealers view the taciturnity of the prime 
movers. This feeling is reflected well in the following 
letter: 

Chickasha, Okla., March 31, 1914. 


Mr. Louis Guenther, 
Editor The Financial World. 

Dear Sir: This company thinks you deserve commen- 
dation in the highest terms for your editorial on the topic 
of the Mortgage Dealers Association that a few are at- 
tempting to form, printed in March 28th issue, on page 
22, The Financial World. 

It is the firm conviction of the writer, as well as many 
other dealers in mortgage loans, that if a few men try to 
get this organization going so that they may be well 
advertised as “big fellows” in the mortgage business and 
shut out all the small dealers, the thing will not do much 
good for the business. What if the larger banks of the 
country should try this scheme? 

Honor should be the essential feature of membership 
and “little fellows” and “big fellows” should get together 
to do each other good. ; 

Open doors should be a feature. We do not know any 
reasons for shutting out the press from any meetings 
of any committees. If there are any real reasons some 
of the dealers somewhere should know, except the few 
that are trying to manipulate the organization. 

We are of the opinion that unless the association is a 
broad, open and fair one to all who are entitled to par- 
ticipate, most dealers will answer the “select invitations 
being sent out,” ‘like the man who wrote you that he 
“belongs to the independents,” and that no good associa- 
tion will result. 

We are “small pumpkins,” but have a “say” and know 
no better place to say it than to your desk. 

Very truly, 
HARDEN-ROCHE MORTGAGE CO., 
By D. H. ROCHE, Secretary. 

\s Mr. Roche says the little fellows are as important 
a spoke in the wheel upon which this organization is to 
revolve itself into an important factor in the investment 
field, as are the big fellows. Open the door to informa- 
tion, Mr. Robbins, and you will quickly find out what a 
stimulating force for success publicity will prove to be. 


SOUTHWEST WASH) NGTON FARM MORTGAGES. 
Several Factors Working to Promote Their Popularity. 

M. C. Harris, president of the Gray’s Harbor Land Co., 
of Hoquiam, Wash., writes The Financial World as fol- 
lows in answer to our inquiry regarding some of the 
voverning factors in the farm mortgage situation in the 
State of Washington: 

East, west, north, or south, the preliminary steps in the 
negotiation of a high class farm mortgage are much the 
same. Farm mortgage practice, as observed by careful 
bankers, has been developed by many years of experi- 
ence to a point where every precaution is taken for the 
benefit of the mortgagee. 

Securities based on Southwest Washington farms have 
two distinct advantages, steadily enhancing values and 
favorable climatic conditions. Values are advancing be- 
cause this section is now enjoying wonderful agricultural 
development. This will be somewhat accelerated by the 
opening of the Panama Canal and the consequent immi- 
gration which will come directly to us. 

\s to climate, this section has ample annual rainfall 
which never fails, and as the average winter temperature is 
thirty degrees above zero, it is possible to have ten months 
green feed during the year, an ideal condition for the 
dairyman or stock farmer. Hail storms, hot winds, and 
sudden changes ofe temperature are unknown, as will be 
shown by government weather reports. 

Transportation facilities are excellent in the West owing 
to the keen rivalry of the various lines for new territory. 
The demand of the home markets still exceeds the pro- 
duction, and the industrial and other non-producing popu- 
lation is increasing rapidly. 

Viewing the matter from its various sides, the Western 
Washington farm mortgage has several unusual factors 
which tend to promote its popularity. 


FIGURING IT OUT ON PAPER. 

rom out of the West hails another Lochinvar who has 
solved to a certainty the way an investor may make from 
47 per cent. to 100 per cent. without incurring any risk 
whatever. This new star that beckons strangers into the 
Valley of the Golden Fleece is The Industrial Securities 
Co. of Chicago, which considers itself so important as to 
find it unnecessary to mention on its literature the names 
of its officers. This company is selling shares in the 
Dymond-Smith Co., a local real estate concern which has 






arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


} __ Please Mention THE FINANCIAL WORLD Whea Writing Advertisers | 


1% 6% 
Chick- Okla- 


asha, h 
Okla., oma 
Farm 


City 
aeee Loans 


HARDEN-ROCHE MORTGAGE COMPANY 


(INCORPORATED) 
CHICKASHA, OKLA. 


Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 
character of the borrower. 

We ciaim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $500 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 




















If You Are Looking fora 
Safe Investment 


@- Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an 
ideal loan field. Our section is richin the 
production of alfalfa, one of the most profit- 
able crops grown. We inspect all loans 
personally and know values and moral haz- 
ards thoroughly. No loan made to exceed 
50% of actual cash value of the land whichis 
steadily enhancing. @ Our borrowers are the 
thrifty farmers who meet their obligations 

romptly. @ From $500 upwards. Write 
~ particulars and references. 
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$8000 
7% NET 
5 YEARS sa pO 


GRAYS HARBOR LAND CO. 


HOQUIAM WASHINGTON 








Secured by First Mortgage 
on 570 Acre Stock Farm in 
Southwest Washington 
Appraisal $26,000. Additional im- 
provements being made with part of 
proceeds of this loan. Operated and 
occupied by owner. Moral risk good. 
Well stocked. Located on railroad 


Incorporated 





Your funds invested in our 


6% FIRST FARM MORTGAGES ¢ % 


are safeguarded by our 20 years’ successful experience in placing 
funds for investors, also by improved farms and our $500,000.00 paid 
in capital. Our new illustrated booklet and state map describing 
Montana are free for the asking. Write today. 


THE BANKING CORPORATION OF MONTANA 
P. O. BOX 577, HELENA, MONTANA 
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7% City Improvement Bonds 7 % 


Street Improvement Bonds issued by California Cities area first lien 
upon the property benefited. They are exempt from the Federal Income 
Tax and are a legal investment for Savings Banks in California. They 
are payable at the office of the City Treasurer of the issuing city. We 
have them in amounts from $100 to $50,000. Correspondence invited. 


SECURITY INVESTMENT COMPANY 


ASSETS $100,000.00 RIVERSIDE, CALIFORNIA 
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undertaken the purchase of real estate contracts from 
small home buyers. 

On paper the profits look fine. It is figured that a real 
estate contract of $800, when the discount is included, 
should earn 47 per cent. in eight months. 

On another contract or a second mortgage of $1,300, on 
which the discount is $500, it figures the investor will 
make, with interest included, 100 per cent. This contract 
the company considers gilt-edged. But any person with 
ordinary horse sense well knows that no gilt-edged security 
of $1,300 must be sacrificed at a $500 discount. This ad- 
mission alone should satisfy any reasonable human being 
that the proposition, instead of constituting a safe invest- 
ment, is exceedingly risky. 

Strangers are not walking the highways handing out 
100 per cent. to any one and every one they meet. 





HEFFRON AFTER MORE MONEY. 

The Heffron Co., of Syracuse, once essayed the role of 
a mail order business, but its promoters were so intent 
on selling stock that they couldn’t find much time to do a 
real merchandising business. Naturally the concern went 
under. 

We recall these circumstances because at this time W. 
E. Heffron is engaged with G. C. Hurtz, Treasurer of the 
Direct Merchandizers Co., Inc., of 15 Broad street, New 
York City, in circularizing all the victims of the old Heffron 
Co., who bought stock in that concern and asking them to 
get in on the new money maker. All you have to do, Mr. 
Come-on, is to forward $30, if you area holder of a share 
of the old preferred and you will get 10 shares of the new 
stock, which is to pay (time not specified) 7 per cent. divi- 
dends. Maybe later on dividends will be increased. The 
shares are to be sold to the public at $10 per share, so you 
see what a big profit there is for you. 

G. Hurtz, the treasurer, was once connected with the 
National City Bank of New York city, and he has been 
making his former connection with that institution so 
prominent that the City Bank officials have quietly re- 
quested Mr. Hurtz to quit it. 





IN PRAISE OF SPEER. 

A memorial is being handed around for signatures by 
friends of George S. Speer, head of Trowbridge & Niver, 
praising his loyalty and self-sacrifice. When sufficient 
names are obtained the memorial will be presented to 
Speer as a token of the esteem and appreciation in which 
he is held by the signers. 

The memorial opens with the paragraph: 


In time of storm and disaster, the captain who stands 
by his ship and succeeds in bringing his vessel to port, 
though battered and torn, commands and well deserves 
the _— respect and loyalty of his passengers and the 
world. 


For Mr. Speer’s unceasing and unselfish labor further 
praise and credit are bestowed for what he has accom- 
plished for the bondholders and creditors. Such an out- 
come would not have been possible had their interests 
been in the hands of a less thoughtful man, it is declared. 

Many of the bankers who have signed this memorial 
are without doubt actuated by the highest sentiment. 
Their sympathies are unquestionably aroused by the 
thought that a banker who has manfully stood by his 
wreck in the hope that he could salvage a great deal from 
it, is entitled to commendation. 

But the bondholders in the Bitter Root Irrigation Com- 
pany; the Conrad Land and Water Company; the Big 
Lost River Irrigation Company, and the other irrigation 
enterprises which Trowbridge & Niver exploited in rapid 
succession, will hardly feel, as they take an inventory of 
the wreck that has overtaken their investments in these 
enterprises that their captain has brought his battered 
boat safely into the harbor. 

While the friends of Mr. Speer are felicitating him upon 
the one thing he is in duty bound to do as a man to 
stand by his properties, they should not overlook the 
many unfortunates into whose homes the gaunt spectre of 
poverty has stalked because of Trowbridge & Niver’s 
reckless promotions of irrigation enterprises. 


6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 





Address 











Canute County 


orm 
The land producing this 
corn can be bought for 
$40 per acre, half cash, 
half time’ 


~ RepublicTrustCo. 


Dallas, Texas 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 

6% since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 

Northeast servative valuation and form a most dependable 
security. We represent a large insurance com- 

Texas pany in this field. Write for references and 


Black Lan d particulars. 
Farm Loans ™=-rke. Wm.L. Jones & Co. 
MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protection and the payment of interest the day it is due. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. Fgp¥ee" 
6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highJy improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 








We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this fleld since 1886, without loss of a ny. 

Without expense to you we care for all details, and you receive your 
interest the day it is due. From §1,0U0 upwards. 

Write for relerences and information. 


The Eureka Mortgage Co. °- §,Jchne" Eureka, Kansas 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything elise. 

These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 

Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
— —_ references on application. 

. orter, . *.¢ . 
President. Lhe National Securities Co., Pittsburg, Kansas 
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a 
First One-eighth of the entire cotton crop of 
the world is raised within a radius of 
Mort a e 100 miles of Dallas. The numerous in- 
terurban lines now operating and build- 
ing out of Dallas, together with its 
F wholesale and manufacturing enter- 
oans prises, will soon make it the Indian- 

apolis of the South. 
Loans on Dallas city real estate, properly made, are absolutely good and de- 
ndable. The only precaution necessary being that you deal with a strictly re- 
iable mortgage company. Ours is composed of the strongest and most influential 
small body of men behind any similar institution in the South; the individual re- 
sponsibility of our directors being several million dollars. Their experience in 
the mortgage loan business ranges from 10 to 30 years. We also make farm loans. 
Glad to be investigated. Write for further information. 
A. S. TEMPLE MORTGAGE CO., 408-9 Wilson Building, Dallas, Texas 








Dallas, a City of over 100,000 people, 
is the most substantial and progressive 
city in the entire Southwest. Those not 
personally familiar with the marvel- 
ously rich country surrounding Dallas 
cannot realize the true conditions here. 
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By Marc M. Reynolds 


Bank Rulings in Texas. 

An opinion rendered by the Attorney General of Texas 
holds that banking corporations in that state may engage 
as deposit banks, note discount banks or may engage to 
do both a deposit and discount business. Under the At- 
torney General’s ruling banks and trust companies en- 
gaged in commercial banking may take notes carried as 
“without recourse,” but may 
give a written guarantee to protect the notes at a stated 
time after maturity, and yet not carry these notes as a 
rediscount or liability. 


The Struggle for Gold. 

The struggle for gold is still going on among the great 
military powers of Europe, the Imperial Bank of Russia 
being conspicuous as an absorber of the yellow metal. 
For a considerable period lately the Russian institution 
has been the largest purchaser of gold in the open London 
market, and at present there seems to be no indication of 
a change in the Russian program. Germany also keeps 
after gold, notwithstanding the large stock the Reichs- 
bank has accumulated. While the Bank of France is not 
so greedy at present, but she will be active later, as 
France will have to add to her holdings. The real neces- 
sity for such an aggressive gold accumulating campaign 
is not openly visible, But the movement reflects the dis- 
position of those important powers to be in readiness for 
an emergency, which all the world should dread to see 
arise. 


assets, sell them by indorsing 


Three-Fourths of a Century. 

Seventy-five years of service to the commercial interests 
of the country is a record of strength and stability that 
the National Bank of Commerce of New York enjoys, and 
with the exception of the American Exchange National 
Bank, the Bank of Commerce was the only institution to 
be favored by a special amendment to the National Bank 
Act of 1863, to retain single liability for stockholders and 
become a member of the National System. The bank was 
organized as a state bank in 1839, with $5,000,000, was in- 
creased to $10,000,000 in 1856, became a national bank in 
1864, and increased its capital to $25,000,000 in 1903. 





INSURANCE. 
Fire Loss in March. 

\n impressive record is the one showing the March 
fire loss. According to figures compiled the loss from 
fires for the month in the United States and Canada, was 
over $25,000,000, about 50 per cent. more than for the same 
period in 1913. This has been hard on the fire under- 
writers, and many of them will end the year with dis- 
couraging deficits. So far April has been on the upward 
scale and fire insurance companies will be glad when 
1914 has passed into a fading past. 


Kentucky’s Insurance Laws. 

Kentucky insurance companies are having a hard time, 
if their contentions are to be accepted. They claim that 
the state gradually is forcing them out of business by the 
enactment of laws that are harassing and they point to 
the law of 1912 as an instance of exacting conditions, both 
expensive and unfair to insurance men. The passing of 
the Glenn-Green amendment on March 7, this year, which 
was intended to bring about better conditions in Ken- 
tucky, has not met with the approval of insurance com- 
panies, and they want it repealed. The companies claim 
that the Glenn-Greene amendment gives the State In- 
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surance Board absolute authority to make rates by flat 
percentage charges. This, it is said, is both an unscientific 
and indefensible method of rating, benefiting neither the 
property owners nor the insurance companies. Under the 
present system imposed by the state the expense of oper- 
ating the rating bureau has been increased more than 
$45,000 a year, and there are now only 5 of the original 
105 companies operating in the state prior to the enact- 
ment of prohibitive legislation. 


Canadian Insurance Investments. 

The distribution of investments by Canadian life in- 
surance companies is shown by a recent report. The 
following table published in the Financial Post of Canada 
gives the average rate of interest on their investments 
realized by life companies for the last twenty-three years: 


Year Rate Year Rate 
Re ree 5.56 _ rere: 4.80 
ii iss bid ea aincd dou 5.57 a 4.85 
RES See 4.86 
IR sc a ariak, dherdtcaimten 5.40 are 4.93 
| Ne re 5.27 _ eee 
See See. 
eee ee 4.78 .. Sees 
x osc acacia .4.82  esaeeeeeser: 
es AN 
SR 4.56 ae rere 
Sd idea Caen arene 4.60  : re 
eee 4.72 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 
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THE SITUATION AND OUTLOOK—STUDIES 


IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 10, 
the time of going to press. 


DRIBBLING LIQUIDATION. 

The stock market this week assumed a slightly different 
aspect to that of several weeks previous. Before, almost 
complete indifference had followed repeated doses of dis- 
couraging news from trade centers, from Washington 
and the railway rate developments. This week it seemed 
to be a case of a steady dropping of water at last wearing 
away the stone. 

The idle car statement, the steady inflow of bad news 
on the steel industry, the Canadian rate decision—the 
latter having not the remotest connection with ours— 
more bad railroad earnings statements and hints of fur- 
ther dividend cuts, were all seized upon by a growing 
body of bears and the market broke out of its rut at the 
expense of values and activity increased. This was not 
a good sign, nor was it encouraging to see the indiffer- 
ence with which Wall street received the fine crop report. 
Thursday’s market, which was practically the end of the 
week on account of the Good Friday holiday, closed at 
the lowest level of the week with sentiment depressed 
and bull traders discouraged. 

The investment situation is one which, while quiet, 
does not give a great deal of encouragement to current 
bearish opinion. Liquidation seems to have absolutely 
ceased in that quarter and there is a slow development 
of optimistic sentiment with regard to the future of bond 
values. 

Wall street is harping on the fine optimism that is ex- 
pected to follow a rate advance, if one comes, but what 
is of greater consequence as a factor for the immediate 
situation in our opinion, is some signs of industrial re- 
vival and evidence that capital is disposed once more to 
come out of its shell and spread abroad in the land, giv- 
ing that stimulus which is so necessary for a continuance 
of a healthy flow of the life blood of commerce. At pres- 
ent all capital seems to be disposed to do is to keep with- 
in safe and conservative bounds and venture only a little 
ways from shore. 

A lower level of stock market values seems probable 
unless the present discouraging trend is turned by some 
happy and striking event in finance or trade. 


THIS WAY FOR WABASH BARGAINS! 

One hundred shares of Wabash common could be 
bought for $100 this week, the biggest Wabash bargain in 
history, and yet the demand for the stock was almost nil. 
It carries with it the almost certain infliction of a $20 
per share assessment and possibly $25. This latter figure 
has been frequently mentioned lately. 


BALTIMORE & OHIO DISTRIBUTION. 

The decision of the New York state court refusing to 
enjoin the Union Pacific’s distribution of its special divi- 
dend, had a temporary unsettling effect inasmuch as it 
was regarded as probable that the distribution of the 
Union Pacific’s large holdings of Baltimore & Ohio 
would bring a lot of more stock on the market. The 
Baltimore-& Ohio has also laid off 10,000 men in the last 
few weeks, and earnings are very much contracted. Con- 
sidering the situation as a whole, it is a matter for won- 
der that the stock did not suffer a heavier fall. 











ATCHISON. 


The regular quarterly dividend of 1% per cent. has 
been declared on the common stock, which is about as 
dull as at any time this year. The Atchison’s February 
payroll has been cut $450,000, indicating a reduction in 
the force of 10 per cent. 


GREAT NORTHERN. 

Great Northern has lost 6 points or more since the 
unexpected announcement of an increase in the capital 
stock. It made a new low price on the movement this 
week. February’s report was not at all encouraging, 
showing a decrease in gross of $809,000 and a loss in net 
of $725,000. This is somewhat surprising in view of the 
uniformly favorable reports that have come from the 
northwest with regard to the state of business. 


MISSOURI PACIFIC. 

The Rockefeller interests deny any intention to 
get into the Missouri Pacific situation, but these denials 
may be regarded as technical. Negotiations have been 
under way, but they have been interrupted from time to 
time by George Gould, who has balked frequently. 
Standard Oil interest$§ have been good buyers of not only 
Missouri Pacific shares at their recent low levels buz of 
Denver & Rio Grande issues as well. The rumors of the 
entry of Rockefeller money sent Missouri Pacific up 
sharply and it then lost all of the advance. We shall hear 
more of this expected shift of control before the spring 


is over. 


MISSOURI, KANSAS & TEXAS. 

Directors of the M., K. & T, road will meet week after 
next, at which time the preferred stock dividend will 
probably be passed. This action is believed to have been 
already determined on by a majority of the Board. As 
a matter of fact the 2 per cent. dividend was due this 
week but the directors, at their last meeting, took no ac- 
tion. The heavy break in the stock this week indicates 
the fear that exists about the dividend. Earnings last 
month fell off about $150,000. The crop outlook is good, 
but what is wanted is immediate recuperation in earnings. 
The net loss in 8 months has been about $1,500,000. 


NEW HAVEN. 

This stock sagged off again this week, showing that the 
short interest has not been alone sufficient to sustain the 
pressure from discouraged holders. A powerful syndi- 
cate is said to be forming to care for the May 18th notes 
for $45,000,000 and the strength of these notes gives 
color to this report. They are now on a 12 per cent basis. 
It is probable that they will be renewed. Some of the 
weakness was attributed to a poor earning statement due 


at the end of the week. A deficit for February and the 8 
months is looked for. 
Commission Brokers | 
For 
Individuals and Institutions 


‘‘We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer” 


‘The Investment Situation,” aletter by 
Albert R. Gallatin, sent upon request. 


CHMIDT &{ JALLAT 


Members of the New York Stoek Exchange 

















111 Broadway New York 
=< —— 














When writing advertisers, tell them you are a subscriber to The Financial World 


























20 THE FINANCIAL WORLD. 


Apt! 11, 1914 





ROCK ISLAND. 

The preferred sold down this week to a level about 
where the common was selling only a few weeks ago, 
and both made new low records. The collateral bonds 
also gave way, again evidencing the renewal of fears 
for the worst with regard to the possibility of an assess- 
ment on the present bondholders when they skall become 
stockholders of the operating company, as they doubtless 
will. The proposed Congressional investigation of the 
Rock Island situation has been shelved, but that has failed 
to help any. It looks as though the situation would turn 
into another Wabash, as indeed it nearly is now, when 
prices of the Wabasl: and Rock Island stocks are com- 
pared. 

SOUTHERN PACIFIC. 

The rights to subscribers to the new convertible de- 
benture 5s came off the price of the stock this week. The 
stock has been somewhat heavy but the speculation is 
narrowing and, considering the dull and unattractive ap- 
pearance of the general market, the stock has held well. 
The crop experts are figuring on the biggest shipments 
of fruit this year from California that have been seen in 
a decade. 

UNION PACIFIC. 

It was reported on the Stock Exchange this week that 
a distribution of the Union Pacific’s holdings of Baltimore 
& Ohio stocks and the cash dividend was near as the pre- 
ferred shareholders would not appeal from the decision 
of the lower court which decided against them in their 
suit to hold up the distribution to the common share- 
holders only. There was a moderate response to this, 
but it did not last long. If the distribution is made the 
dividend will be cut to 8 per cent. The small reaction in 
the price of the stock during the holiday week reflected 
merely the small liquidation by longs who were dis- 
couraged by the other adverse news reports such as slow 
business, bad railroad earnings, etc. If Wall street had 
been in a better mood it might well have made Union the 
leader in a bull demonstration merely on the fine crop 
report by the Government. Wall street, being blue, 
merely grunted and did nothing. 




















The recent lack of interest in Bethlehem Steel shares, 
despite a very optimistic statement of earnings, may be 
explained on the ground that the company purposes to 
spend $6,000,000 this year on extensions. This points to 
a policy of millions for upbuilding of plant but a holding 
off on dividends of a liberal sort. If $6,000,000 is to be 
spent this year, some money may have to be borrowed 
on notes or new bonds, and that wouldn’t help the stock. 
Then, too, President Schwab continues to declare that the 
steel situation is bad, although he expects an improvement. 


GREAT NORTHERN ORE. 

Last year was a disastrous one for the Great Northern 
Ore properties, the meagre income of $1,133,889 comparing 
with $2,704,152 for the previous year. The company failed 
to receive any dividends from two important companies, 
and this is what caused the falling off. The stock had 
not discounted the showing, as was shown by the sharp 
break. Only one dividend of 50 cents per share was 
declared last year. 


MEXICAN PETROLEUM. 

Fighting in Mexico, with destruction of oil property, 
was asserted to have been the cause of the break in 
Mexican “Pete” this week. The company’s wells are 
nowhere near the scene of the fighting. A better ex- 
planation is perhaps the falling off in the demand for oil 
and the cutting of prices 
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BONDS 
MIAMI COPPER. 


Miami Copper shares displayed some heaviness and the 
producers’ statement failed to help. The real reason lay 
in the details of the annual report which showed that the 
dividend had not been earned last year. The disappoint- 
ment was the more acute because of recent reports that 
the dividend was likely to be increased. 


STOCKS GRAIN 





PRESSED STEEL CAR. 

The railroads are sending in surprisingly good orders 
for cars and other equipment, considering their crippled 
condition, and this is probably what is holding up Pressed 
Steel Car and the other equipment stocks. Unless these 
moderate orders had been received, it might have meant 
a further period of idleness to car-making plants between 
now and the time a decision is expected in the rate cases. 
Pullman Palace Car shares actually advanced on Wednes- 
day when the rest of the stock market was weak. 


TEXAS CO. 

The alleged offer made some months ago of $150 per 
share for Texas Co. stock has been withdrawn, it is as- 
serted. A heavy buying movement was the result of 
the original announcement. Now that the deal is off 
those who bought at the fag end of the movement have 
been taking losses instead of profits. The cut in the 
price of crude oil and the reaction in Standard Oil issues, 
also produced considerable bearishness toward this issue. 


U. S. STEEL. 

The steel industry continues to show more unmistakably 
than ever that it is now in the pauper stage, as described 
by Andrew Carnegie. Productive figures show the Steel 
Corporation is operating at 70 per cent., as against 80 
per cent. a month ago, and the Iron Age states that the 
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dread period when wage reductions are being considered 
by some of the independent companies has arrived. The 
pig iron production has, however, increased. The Lacka- 
wanna Steel Company’s report of profits for the March 
quarter of $155,000, as against $1,386,000 a year ago, 
pointed as clear as noonday to a similarly bad slump by 
the Steel Corporation. It is surprising that, considering 
the bad news that has been so uniform that the Steel 
shares do not show greater weakness than they have. 


UTAH COPPER 


This stock made a further moderate advance and 
touched a new high price on the movement. Cable 
despatches from abroad to copper men here declaring that 
the big copper exports from this country were due to 
actual demand and that the metal was going into con- 
sumers’ hands direct, were looked upon with some skep- 
ticism, but the friends of Utah made the most of it. A 
heavy production, far in excess of last year, is looked for 
in Utah’s territory this year. 





PHILADELPHIA BONDS GO TO ONE FIRM. 

Subscriptions to the $3,000,000 school bonds of the city 
of Philadelphia, exceeded ten times the issue, the total 
bids received being $31,000,000. They were awarded to 
Reily, Borck & Co., of Philadelphia, at 102.643 and inter- 
est. These bonds were offered through the advertising 
columns of The Financial World and twenty-five sep- 
arate bids were received from leading bond houses of the 
country. The bonds are free of Federal income tax. 
After the award they were offered to the public at a price 
to net 4 per cent. for all maturities. 





DAVIS DALY’S IRISH DIVIDEND. 
Stockholders in the Davis Daly Copper Co. are as- 
sessed 50 cents a share. With them experience is that 
of meeting one disappointment after another. 





HAS PUBLIC OVERBOUGHT STANDARD OIL? 

This week’s pronounced reactionary tendencies in Stan- 
dard Oil subsidiary stocks apparently confirms the opin- 
ions held by some close observers of values of oil stocks 
that the public has in the last six months or so bought 
more of these issues than it could well afford to take care 
of. Along with the investment buying there has been a 
very heavy speculation in these issues. 

There has been a very clever nursing of the public call 
for these shares, which came at a time when industrial and 
railroad stocks that are listed on the Stock Exchange were 
under the ban as the result of several noisome scandals 


in the railway and industrial field. For instance, when the 
Rock Island and Rumely stocks were tumbling and a great 
deal of adverse market gossip on these issues were de- 
veloping, the Standard Oil opportunity arrived, and a 
great deal of the public’s money that might have otherwise 
gone into the Stock Exchange securities, went into Stan- 
dard Oil. 

It may be said for the Standard Oil subsidiaries gener- 
ally that they had never been exploited or flooded with 
big bond issues, and the buyers could have done far worse 
than to get into these issues, but the trouble seemed to be 
that a sort of craze seized on the buyers and they bought 
regardless. This buying fever was helped by a great deal 
of misinformation and exaggeration, which was not sus- 
tained always by development as to earnings. Many of 
the big melon stories, however, made good, and this helped 
the speculation. 

The result of the awakening has been a 200-point break 
in Atlantic Refining, which hasn’t as yet made good as 
regards the big extra dividend promised or expected; a 
40-point reaction in Buckeye Pipe Line; a 25-point break 
from the high in Standard Oil of New York; a sharp slump 
in Eureka, which reduced its dividend and is down about 
75 points; a 100-point break or more in Prairie Oil & Gas, 
40 points in Pierce Oil, and lesser reactions in Kentucky, 
Kansas, Indiana, California and the pipe line issues. 





DIVIDENDS ANNOUNCED APRIL 4-10. 


Stock 
Rate Period of record Payable 
American Cigar COM........... 1%% Q. Apr. 15 May 1 
American Light & Traction com. 1%% Q. Apr. 15 May 1 
American Light & Traction com 

WE Miko od 1 tddasercawocanené 114° Q. Apr. 15 May 1 
American Light & Traction pfd. 1‘ Q. Apr. 15 May 1 
Atchison, Topeka & Santa Fe com. 14% Q. Apr. 30 June 1 
Austin Nichols pfd...........+- 1% 2% Q. Apr. 22 May 1 
Brooklyn City Railroad........ 2% Q. *Apr. 8 Apr. 15 
i ee rr 1% Q. Apr. 25 May 1 
oo ee rer 1%% Q. Apr. 25 May 1 
Comme, es eT cv cescens -\4% Q. Apr. 23 May 1 
Ciaiin, BE. 2: SE Bil. cscccene 14% Q. Apr. 23 May 1 
Cluett, Peabody Com.....ccccese 1% Q. Apr. 20 May 1 
Commonwealth Edison ......... 2% Q. Apr. 15 May 1 
Edison Electric Ill. Co. (Brock- 

OE Cdinicne ts tnasiunesasekeea $4 S.A. Apr. 18 May 1 
Emerson Brantingham pfd...... 1%% Q. Apr. 17 May 1 
Fall River Gas Works.......... $3 Q. Apr. 18 May 1 
6, ee 1%% Q. Apr. 10 May 1 
International Banking Corp..... $3 S.A. *Apr. 15 May 1 
Maple Leaf Milling pfd........ 1%% Q. *Apr. 3 Apr. 8 
WEE CONROE GOs cc iscscccccses 5O« Q. May 1 May 15 
National Carbon pfd............ 1%% Q. *May 4 May 15 
Osceola Consol Mining......... $1 oo Apr. 11 Apr. 30 
Pictorias RGViGW .cccccccscecce 214% Q. Apr. 11 May 3 
Plymouth Cordage.............- 2% Q. Apr. 1 Apr. 20 
RO TE. Suadbadedsecaaaenecee 2% Mo. Apr. 14 Apr. 21 
Saver GH CORR) .cccscccesssce 1% na Apr. 14 Apr. 21 
Binet Ce, COMMER) 0:0 o6ccccceses 1%% Q. Apr. 18 May 1 
United Cigar Stores com....... $1.50 Q. Apr. 30 May 15 
United Railways (Baltimore)... 1% Q. Apr. 9 Apr. 15 
Ween Ge cS ccscecsancenaccas Ee S.A. May 5 May 15 
Woolworth, F. W. com.......«.. 114% Q. Apr. 29 June 1 
Willys Overland com........... 14% Q. Apr. 21 May 1 
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(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
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W. B. Franklin & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pactfic) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
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Members N. Y. Stock Exchange 
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DIVI ENDS 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, April 15, 1914, to 
stockholders of record at the close of business 
on Friday, March 20, 1914. On account of 
the Annual Meeting of the stockholders, the 
stock transfer books of the Company will be 
closed at the close of business on March 20th 
and reopened at 10.00 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 








AMERICAN LIGHT & TRACTION COMPANY 
40 Wall St., New York City, April 7, 1914. 

The Board of Directors this day declared 
from the net earnings of the company the 
regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (14%%) on the PRE- 
FERRED stock of this Company, payable 
May 1, 1914, to stockholders of record of 
PREFERRED stock at the close of business 
April 15, 1914. 

The Board also declared from the undivided 
profits of the Company a quarterly dividend 
of TWO AND ONE-HALF PER CENT. 
(2%%) on the COMMON stock of this Com- 
pany, payable May 1, 1914, to stockholders of 
record of COMMON stock at the close of 
business April 15, 1914. 

The Board also declared from the undivided 
profits of the Company a dividend of TWO 
AND ONE-HALF (2%) SHARES OF COM- 
MON STOCK on every One Hundred (100) 
shares of COMMON stock outstanding, pay- 
able May 1, 1914, to stockholders of record of 
COMMON STOCK at the close of business 
April 15, 1914. 

The transfer books for both PREFERRED 
and COMMON stock will close April 15, 1914, 
at 3 o'clock P. M., and will reopen May 1, 
1914, at 10 o’clock A. M. 

C. N. JELLIFFE, Secretary. 








——— 
——— 








(Seal) 


(My commission expires March 
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Cluett, Peabody & Co., Inc. 


Troy, New York, April 8th, 1914. 
Common Dividend No, 2, 

At the regular monthly meeting of 
the Board of Directors of Cluett, Pea- 
body & Co., Inc., held to-day, a divi- 
dend of one per cent. on the outstand- 
ing common stock of the company was 
declared. The same is payable May Ist 
to stockholders of record on the 20th 
day of April, at three P. M., through 
the Columbia-Knickerbocker Trust Co. 
of New York City. 

E. HAROLD CLUETT, Treasurer. 


ELECTRIC BOND AND SHARE CoO. 
Preferred Stock Dividend No. 36 
New York, April 8, 1914. 

The regular quarterly dividend of one and 
one-half (11%4) per cent. on the Preferred 
Stock of the ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable May 
1, 1914, to stockholders of record at the 
close of business April 22, 1914, on which 
date the transfer books will close and reopen 
May 2, 1914. 





H. M. FRANCIS, Secretary. 
HELP AT ALL TIMES. 
I have found your magazine and iff- 
quiry department of great value 
throughout the two years during which 
I have been a subscriber. 
Ss. V. PHILLIPS. 





NOTES OF BOND SALES. 

Centralia, Washington, will sell 
$118,892 5 per cent. bonds due in 1934 
on April 28. A deposit of 5 per cent. 
must accompany each bid. Bids will 
be received by L. Mabel Lee, City Clerk 
of Centralia, Washington. 

On April 25, Converse, Wyoming, 
will receive bids for $45,000 5% per 
‘ent. school bonds due in 1939. A de- 
posit of $250 is required Bids must 
be sent to W. F. Mecum, Secretary of 
Board, Douglas, Wyo 

Bristol, Va., will sell $70,000 5% per 
bonds on 


cent. high-school and jail 
April 25. They will mature in 1934. 
Bids will be received by J. H. Gose, 


City Clerk, Bristol, Va. 

J. O. Bickley, Secretary of Arcadia, 
Fla., will on April 18 sell $50,000 5 per 
cent. sechool and park bonds due in 
1949. A deposit of 2 per cent. must 
iccompany each bid. 

OLIPHANT & CO. MOVE. 

On April 10, the stock exchange 
house of Jas. H. Oliphant & Co. will 
remove their offices to the new Adams 
Building, 61 Broadway, New York City. 

MORE APPRECIATION, 

I assure you that I appreciate The 

Financial World very much. Thanking 


you in advance, I am, 
DR. C. S. McKENNA. 


VALUABLE INFORMATION, 
The paper has been much appreciated, 
reaching me at various places and 


bringing information not otherwise ob- 
GORDON E. LAW. 
When writing advertisers, tell them you are a subscriber to The Financial World. 


tainable. 





FINANCIAL NEWS EPITOMIZED. 

The Finance Minister of Canada in his 
Budget speech to Parliament, stated 
that the duties on steel and iron would 
be increased in order to encourage the 
industry. The present tariff on wheat 
to protect the farmers would also be 


continued. 

John Mitchell, former president of 
the United Mine Workers of America, 
testified before the committee on in- 
dustrial relations at Washington that 
he favored the fixing of coal prices. 

Secretary McAdee announces that the 

Government received $260,000 interest 
on the Government money which was 
loaned to banks last year to move the 
crops. Most of the coal mines in Illinois 
have been closed down on account of an 
overstocked market. 
Several hundred American manufac- 
turers and dry goods men have written 
the “Dry Goods Economist” expressing 
marked optimism with regard to the 
immediate future of business. 

One thousand tons of eggs, number- 
ing 6,792,000 eggs, have reached Van- 
couver, B. C., from China for sale in the 
United States and Canada. 

The Ansco Co., a film manufacturing 
concern, has distributed a 100 per cent. 
common stock dividend, and retired ali 
the proferred stock and the bonds with 
the proceeds of the payment to the com- 
pany of the large amount due from the 
Eastman Kodak Co., for violation of 
patents. ‘ 

The Mercantile Trust Co., of Balti- 
more, has offered to buy from the New 
Haven road the Merchants’ & Miners’ 
Transportation Co., which the New Ha- 
ven has agreed to rid itself of. 

The shipments of gold from Canada 
to the United States thus far this year 
have totalled $7,525,000. 

The Utah Consolidated Copper Co. re- 
ports for 1913 a total net income of 
$2,096,956, against $1,677,919 im 1912. 
The balance of surplus was $636,470, 
against $566,939. 

A convention of managers of the var- 
ious public utility properties controlled 
by Henry L. Doherty & Co., was held 
this week in New York City. Reports 
with regard to the future were general- 
ly optimistic. 


UNION OIL CO/’S EARNINGS. 
The Union Oil Company of Califor- 
nia has made a lengthy report for 
1913 to shareholders which gives them 
full information as to the progress 
made, the oil well development, oil 
lands leases and rights owned, facts 
about the pipe line and storage sys- 
tem, refineries, distribution of oil, ete. 
Each account is explained in detail, a 

practice much to be commended. 
Operating profits were $3,663,283 and 
gross sales $20,230,620. The gross in- 
creased $3,010,799, but operating profits 
decreased $598,408. Two large fires 
account largely for this loss. Net profit 
was $2,526,230, equivalent to 8.07 per 
cent. on the issued capital stock. Earn- 
ings as reported were over ten times 


the interest of $240,000 on the out- 
standing collateral trust notes. It 


should be noted that the profits shown 
were arrived at after providing for 
$1,071,281 for depreciation. 


JERSEY POWER CO. EXTENSION, 

The New Jersey Public Utilities 
Commission has approved an issue of 
stock by the Jersey Power Company, 
,one of the subsidiaries of the Atlantic 
Gas & Electric Co., for the construc- 
tion of a transmission line from Boon- 
ton, N. J., via Fox Hills to Millbrook 
and Dover, and from Dover to Whar- 
ton, including a branch on that part 
of the Rockaway line extending from 
Fox Hills to Millbrook, a total of 15.25 
miles. 

The construction of the new line will 
reduce operating costs materially and 
increase the supply of power available 
for the Dover and Bernardsville sec- 
tion. The work will be completed 
within the next four or five weeks. 


SO. ILLINOIS LIGHT & POWER. 
Bowman, Cost & Co., investment 
Bank 


bankers in the Third National 
Building, St. Louis, Mo., are offering 
$100,000 Southern [Illinois Light & 


Power Co. first mortgage 6 per cent. 
gold bonds at par and interest to net 6 
per cent. The company owns and oper- 
ates, without competition and long 
franchises, public utility properties in 
17 towns and cities in Southern Illinois. 
The physical properties are appraised 
at $800,000, or 60 per cent. in excess of 
the par value of outstanding bonds, the 
interest on which was earned more than 
two and one-half times in 1913. 





Stock sales, 


shares. 
Saturday April 4..... 65,100 
ED as cctccnbeuiwascadenemeaat 107,400 
MEE 56 cs ct cuss dade chan eedte 110,842 
CCCP COO ERT me: 
ED ivos cou wand teak ees 259,400 
PE scd0066seeWeuubad rrr er 
0 re ee ne 765,442 


Total sale of bonds from Saturday, April 4, 
Total in 1914 to date, $237,483,000. Same pe 
call money for the week was 2 per cent. ; low, 
cent. Time money quoted April 9, 2% to 2% 





days, and 3% per cent. for six months. 


THE NEW YORK STOCK EXCHANGE. 


The Trend. 
Market irregular, tendency heavy. 
Prices slightly changed in dull market 
Slow recovery, closing irregular. 
Stocks heavy on Canadian Pacific’s decline 
Prices weak on increased dealings. 


to Thursday, April 10 inclusive, $10,068,500 
riod in 1913, $167,582.000. The high rate for 
1% per cent. Closed Thursday at 1% per 
per cent. for 60 days; 2% per cent. for 90 
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CURRENT QUOTATIONS 


MISCELLANEOUS STOCK 
Quoted by Harold Dickerson & Co., 52 iti 





PUBLIC UTILITIES SECURITIES 


oa by H. PF. McConnell & Co. 
25 Pine Street, New York 








Sone @ Bid. 
Am. Lt & Tract., COmM.......-sccsece 365 
American Light & Traction Pfd..... 107 
Adirondack tric Power com..... 12 
Adirondack Electric Power pfd...... 42 
Am. Gas & Elect., com............06 85 
Am. —e J "ae 47% 
‘ower & Light, ere - 66 
= Power & Light, pfd............. 81 
American Public Utilities, com...... 48 
erican Public Utilities, pfd...... 72% 
tiles Service com..... .......++- on 
Ce ME ccnicceccscccseeses 75 
Comwth P.R. & L., com....... . 7. 60 
Comwth P R. & L., pfd............ 81 
Denver Gas & Elect. Gen. 5s... .... 93 
Electric Bond Deposit, pfd.......... 67 
Empire Dist. Electric 5s........ .... 77 
Empire Dist. Elect. 5s pf............ 75 
Federal Light & Traction, com...... 20 
Federal Light & Traction, pfd....... 70 
Gas & Electric Securities, com....... 110 
Gas & Electric Securities, pfd........ 83 
Lincoln Gas & E ectric..... Sidinebader 30 
Montana Power Co., com............ =_ 
Montana Power Co., pfd............ _ 
Northern Ontario Lt & Prcom....... 17 
Northern Ontario Lt & Pr pf........ 60 
Northern States Power, com......... 15 
Northern States Power, pfd......... 72 
Ozark Power & Water Co., com..... 34 
Pacific Gas & Electric, com.......... 38 
Pacific Gas & Electric, pfd......... 81 
none Ry. & Light Co.,com...... 16 
—_ lic Ry. & Light Co., pfd...... 71 
uthern California Edison com...--- 86 
Southern California Edison pf....... 97 
Standard Gas & Electric, com....... s 
Standard Gas & Electric, pfd...... . 26% 
Tennessee Ry Lt & Power com.,..... 17% 
Tennessee Ry Lt & Power pfd....... 71 
United Light & Rys.,com........... 75 
United Light & Rys., Ist pfd........ 75 
United Light & Rys., 2nd pfd........ 71 
ED vis cacecdsceccesnsicne 18% 
Utilities Improvement, com........ 7 
Utilities Improvement, pfd.......... = 
Western Power, com................. 16 
Western Power, pfd. aa 54 


Am Bank Note com........ «+ er 
Am Bank Note pf........-<.0+ — 
ee SS ae 
American Piano, com.......+++00 ess 
American Piano, pf 
Am. Real Estate, pf.......... 
Am Type Founders i Serre ae 
Am Type Founders 


eee eee wee eee eee eeeee 


ee eee eee eee eeeerr res 
errr ee ee eee eee ee rr eee res) 
Cette ween eee eeeaeene 


Du Pont Powder pf 
General Baking Co com....... packs: « 
General Baking Co pf...........+. aeee 
Hartford Carpet com............- osee 
Hercules Powder.... - ee 
International Nickel com. stesesoné ieee 
International Nickel pf......... 
International Silver 
Lehigh Valley Coal 
Moline Plow, Ist pf 


Settee ewe eeweene 


Park Davis & Co. ..cc.cccccsesseeeers 
Pope Oe eae EE Baachanaitas 
Pope Manufacturing, pid 


Royal Bak P com 


Seer weer eee ereeeeeee 


wer eeeTeeeeeeeeriegy 


U'S Finishing sa sdcorccesececccesece 


Waltham Watch..-..--.cseecesseeeee, 








RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. i nes & Co., 20 Broad Street, 


ew York. 





Bid 
Acme White Lead com................ 1 
Acme White Lead pfd................ 16 
American Brake-Shoe com............ 88 
American Brake-Shoe pfd............ 137 
itis. Gadd emnicanewesewes — 
American Vanadium.................. 325 
American Seating com................ — 
American Seating pfd................. _ 
Atlas Portland Cement com.......... 38 
Atlas Portland pga | 90 
Babcock & Wilcox............  ..se.. 98 
Baldwin Tamme Works pfd ania — 
Barney & Smith Car, com....... ..-- — 
Oe errr 35 
ids id cdneccntneees.sa 30 
Ee hcccccccesadieeoenes 101 
Bucyrus Company pfd............... 65 
Crocker Wheeler com.........-..-+00+ 68 
ker Wheeler pfd....... geqecoena 99 
CE MIE GD, cc oc cccccccccseccses 15 
Crucible Steel Copf.......-...-.+4+- . 
Dixon (Joseph) Crucible.............. 280 
Galena Signa! Oil com...........0-+ . 168 
GalenaSignal Oil pref...........0..+ 137 
Hale and Kilburn com........... ee 
_ & Kilburn Ist pfd............... 69 
ngersoll-Rand COM.........+.e+eee0- 125 
ianeal- PME: caccivencesdsoneee 100 
tngerol H W) Manville com .......... 120 
Jobne (H W) Manville pfd........... 102 
eee res 7 
Pratt & Whitney pfd.........-.... 99 
Safety Car Heating and Lighting..... 106 
Standard Coupler com..........++..- 25 
Standard Coupler pfd...........e.e0s 105 
Standard Screw com..........--esee-- 55 
Standard Screw pfd...........e++-s. 77 


STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 

14 Wall St., New York 


Anglo-American 
en Refining 
MBC... seeeerecereee 290 


eee ween eee eneeeeee 


eee ewer eneee ae 


As eign -5oeeemien or 
OS A aaa 27 3 
Northern Pipe Line............ enews 
Ohio Otl 


Prairie Oil and Gas 
Southern Pipe Line. . 


Standard Oil (Ind, ) 
Standard Oil (Kan.) 
ee Ee fo 3 arr er 27 
Standard Oil (Neb.)............00+- 37 


a {Ohio} 900 0te0e0sesene ae 
nh, Le eS 6tbhevesevsdassiens 


PITTSBURGH ER HY 








PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


=. Asked. 
36: 36! 


New York. 

Am L & T com stock.............+++ 

TCRy &L Co6pccum pfd stk 93 

ri City Ry & L com stock........... 
t ea Co Elec Lt & Pr stock........ 120 
tSt OE ogee mae te | RR 94 
tSouth L & T Co col tr 5s, 1940...... 90 
t Syracuse Gas Co Ist 5s, 2946 os 


Pacific Gas & Elec com.........+++++ 

t Pacific Gas & Elec td ciicaneene 4 
Roch Ry & L Cocons 5s, 1954........ 99 
St Croix Water P Co Ist 5s, 1929..... 90 


t Binghamton Gas Wks Ist 5s, 1938.. 96 
t Butte Elec & Pow Co Ist 58,1961... — 


t Cent Un Gas Co Ist 5s, 1927. on Shewee 101 
Det City Gas Co prior lien 5s, —_- - 98 
os enn Rys Co Ist 5s, 1936.. 82 
t tG L Co cons Ist 5a, 1932... 104 
In LOG GOOCH... 2c cccccccccccscces 38 
Indiana Ltg bonds...........---..++++ 70 
t KE City (Mo) Gas Co Ist 5s, 1925... 97 
t Madison G & E Ist 6s, 1926........ 100 
Commonwealth Pr Ry com........... 61 
Commonwealth Pr Ry pfd........... 81 
nited Light & Railways ist pfd..... 75% 
2nd pfd.. 70 
it) o Ld “ com east ss Be 75 
United Gas & El) Corp. com..........- 334% 
United Gas & &1 Corp. pfd........... a 


tAnd accrurd interest. 2tEx dividend. 


Quotations furnished by H. P. 
STOCKS 


American Sewer Pipe 
Caney River Natural Gas 
Columbia Gas & Electric 
Crucible Steel, com 
Crucible Steel, pfd. 


Independent Brewing, pfd 
La Belle Iron Works, com 
Manufacturers Ligh 
National Fireproo 
National  — aaenees ptd 
Ohio Fuel eae 
Oklahoma Natural Gas 
Osage & Oklahoma 
Pittsbuigh Brewing, com 
Pittsburgh TE pid 


Be Ge GBEccccccecsce cosessccses ; 
Union Natural Gas 
Union Switch & Signal, com 
Westinghouse Airbrake 
Westinghouse Elec. & Mfg. com...... 
Westinghouse Elec. & Mfg. pfd..... 
Westinghouse Machine 


American Sewer Pipe 6s, 1920. 
Birm., mpen. & Aisa. Ss, 1931 
Citizens Traction 5s, 1927 
Columbia Gas & Elec. 5s, 1927 
Daquesne 3 Traction 58, 1927........... 
East End Blec Light 6s, ‘anes 








podependens Brewing 66, 1955....... _ 
C., George pieces 92% 93% 
snaaae Laughlin Steel 5s, 1939........ 100% 101 
a Belle Iron Works 6s, 1923 .......+0- 100% 103 


frs. Light & Heat 6s, serial.......... 102 





M 2 

Monongahela Light& Power 5s,1949.. 9434 96 

Monon. River Cons. C. & C. 6s, 1949.. 115% 
9954 





Mt. Washington St. Ry. 5s, 1933....... 1004 
National Fireproofing 5s, serial........ 98 98% 
Ohio Fuel Supply 6s. 1927............. 97 
Oklahoma Nat. Gas 6s, Serlal......... 99% 100% 
Pittsbuigh Brewing 6s, 1949.......... — 75% 
Pgh., Ally. & Man. 5s, 1930....... t... 98 102 
Pittsburgh & Charleroi 5e, 1932....... 95% 98 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, 1931........ 93% 93% 
St. Clair Furnace 5s, Serial........... 100% 
Southern Traction 5s, 1950........... 69 _ 
Union Natural Gas Corp. 6s, serlal... 99 1 
ees ER 102% 103% 
United Traction 5s, 1997............. 84 86 
West Penn. Rys. Ist 5s, 1931......... sone 100 
West Penn. Traction 5s, 1960........ 85 
Youngstown-Sharon Ry. &Lt. 5s, 1931 or 9834 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 

Prov. Alberta (Can.) deb. 444s, 1923...97 99% 
Central Vermont ast mtge. 4s, 1920.... 84 — 
Chic. Burl. & Q. Denver Div. 4s, 1922. 994 100% 
Chic. Mil. & St. Paul Conv. 4s, 1932. — 102% 
Col. & So. Ref. & Ext. mtg. 44s, 1935. 90 92 
Erie R. R. (N. Y. & Greenwood Lake. 

ti . , M pss aatebewe sabulesaaas 162 = 
Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2004. 67 69 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...109 111 


Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 97% 
Vir. Ry. Co. lst mtge. 50 yr. 5s, 1962.. 99% 101 


Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89 91 
Am. Tel. & Tel. Conv. 4}4s, 1933...... oo” 101 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 6s, 1916. 9644 98% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 98 100 
United Gas & Fuel Ist mtge. 6s, 1918.. 9734 100 
Virginia-Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.126 128 
Liggett & Myers Tob. Co. deb.5s, 1951.1014% 102% 
Lorillard Co. deb. 7s, 1944............. 125 127 
Lorillard Co. deb. 5s, 1951............. 101 102 





NEW YORK STOCKS 





April 10, 1914 


High Low Clo 
Amalgamated Copper........... 764% 75% 75% 
MGM + cakes beeningsewes suns 285 285% 
cia ans. ii tp ibeedeeedail 504% «50! 50% 
Am Ice Secs........-++++seeeee: 30 293% 293% 
i 2. Y eee 4834 484) 48% 
Bate BGs 05s vcsccccessees Oeeeee 68% 68% 68% 
I ee 102%% 1023, 10234 
CR cad cnnasedecdeceagdnan 100% 99% 100% 
See eee 12134 12154 1215% 
ARBCOBER . 200 cccccccccsesccccces SS 344% 34% 
1 2 SERGE ENE 9634 96% 96% 
Cs 206060 s208cenampnwer 8934 89% 893% 
Beth Steel ..........-.. eracmneat 4044 39% 30% 
NIN se canabae sae 84 84 $4 
SE, BE Die viv.0000000000000% 924% 92% 92% 
Canadian Pacific..........+--.-.200 198% 199% 
Or er 34746 34% 34% 
CM Bir ass ccnccesaces coesaed 9934 993% 993% 
org MRED c 20 ccnevesoesteanewe 534% 525% 534 
SO) |) ree 133 132% 13: 2M 
DIN. baisasesccsscconsinion 101 100% 100% 
CIN, 0.0 srsescckessacsaasane 42 415 414 
ED B siindnasniannsoivere 31% 31 31 
CG Sod io eéeh owes eamaneseald 87% 87% 7 
og Serer res 634% 63 63 g 
Distillers’ S.............+-s.e00e 184% 18 18 : 
TIS. ce ccecccccnccaceccccccsees 2954 DY 293% 
Biche Bd pf... crcccccsccccccccecs 38 374g 387% 
Gen Blectric........scccsccreee 146 146) «146 
Se MEINE vcosccsscsncessseses 125 123% 124 
nos <cpceseenseenaseses 1734 173% 17% 
Int Paper ........-.--ssescee-ss 84 8% 8% 
ee a: Se. Serer rece 36 36 36 
OR rr ore ror a 15 15 15 
EE Os 600.645406.0b0000e000 61% 61 61% 
Lou & Nash Sepebesechseneehinas 136% 1361 136% 
EM 2. ba cnsens acess vesere 236 2346 23% 
ESP RE eres 123° 121% 122% 
8, OS eee 17 4% 15% 
BM EK & Tex, pf... 000 scccsece 4354 39% 41 
Mo Pac....... er ee eee ee rare 25% 2434 24% 
I. wanes edesnecanbe 15% 15% 15 
NY Cont. .....---sseeeseee-eees 89% 893% 893; 
 £ | S Jaa 68% 67% 67% 
Re TEEEE. 5. 0 8ccs0ca0s0000c0e 10414 10334 1033 
OE EE eae 113° 1124 112 
2) errr a 11034 110% 110%% 
Press § C...ccsccccccc-cesccces- 434 43 43% 
SIE osu 500 9000800040000000. Ne 23 
RROBGINE, «000 ccccccvccscccccscces 166% 165%% 165% 
SS ee eee 33% 3 3 
SAE BNI 5 050-54040500000600 5% 5 5% 
ee. Rik coScadebaanns 945, 93% 94 
So EERE por eet re 25% «25 25% 
South Ry CME csi sense smundeed 80% 80 80 
, errr 5 3454 34% 
ee ae kaiees 43% 43 43% 
EE REED nccansacausesccung 159 158% 158% 
DF MEE ED oo ccnccacccccsee 104 1037, 104 
NE nina scemderndevonkoe 62% 61% 62 
U S Steel pf..------.eeeeeeeeeees 110% 110 110% 
SE a i tascapocnanseewaunnd 6 56 56% 
8° OS Ea a 31 31 31 
eo ie beeen es 1 1 1 
I ignes so cevcceeriataes 1% 4146 4% 
OUR i650 ccndnensocsaes 744% 74 74 
Wis Cent..... kewl ceddaeadapenee 42 42 42 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 


Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


BARSTO a Co 


CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





CONSULTING and 








SAVE SMALL SUMS 


You could accumulate a cash 
capita! in a very few years by saving 
th y small sums of money 
— your dividends and interest income 
for instance 

38 th You probably never seriously cqn- 
YEAR sidered such a thing, because the 
amounts looked so small and no © - 
tunity has ever before offered itse to 
you to save and invest only $25.00 at 

6 per cent interest. 
There is no need for you to wait 


until you have saved up $2000, $500, oF 
even $200 with which to buy one of 
our mortgages in order to ccoome, 8 
6 per cent investment with us Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 


mortgages—and are with¢rawable after one 
year, on 9 notice. Send $25 to- 


> days 
day; ask for Loan List 806 


Perkins & CosnoKens 


LAWRENCE. KANSA 








Conservative Investments 
Many suggestions set forth in this 
Free Booklet have been followed 
by investors to great advantage 
Our 6% Farm Mortgages 
on fertile, improved lands in the 
Northwest are conservative in- 
vestments. During three decades 
no client has suffered a loss through 
us. “We're Right on the Ground” 
and know values thoroughly. Shall 
we send Booklet I and current list? 
-{E. J. LANDER &%CO.\ 
Grand Forks, N. D. 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve, Post Job Printing Office 


Oifice and Plant : 156 Fulton St., New York 


is good 
WEY GRAS? Crazy Water js 2 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases. 
Endorsed by leading physicians of U. S. 








Address q 1 Wells 
Crazy Well Water Co., “"F2x,$° 
NEW LOANS 





$118,892.01 
FUNDING BONDS 


City of Centralia, Wash. 


Bids will be received up to 2 P. M., April 
28, 1914, on $118,892.01 Funding Bonds of 


the City of Centraha, Wash., not over 5 
per cent. 20 year; optional after 10 years. 
Certified check for 5 per cent. of amount of 


bid required. Any further information on 
application to the undersigned. 
L. MABEL LEE, 
City Clerk 








NEW LOANS 


NEW LOANS 








$10 and jn multiples of $10. 


dressed to the Comptroller. 


A SAFE INVESTMENT 
Exempt from al] Personal Taxes and from the 


Federal Income Tax 
On April 15th, 1914 


the Comptroller will sell at his office in the Municipal Building 


THE CITY OF NEW YORK 
$65,000,000 


4’A% 


Gold Corporate Stock of The City of New York 
Payable March 1st, 1964 
Issued in Coupon or Registered Form—lInterchangeable at will after Purchase 
Coupon Interest Payable AT OPTION OF HOLDER 
in New York or London 


The Greater New York Charter provides that bids may be made for as small an amount as 


Send bids in a_ seaied envelope, enclosed in another envelope ad 
A Deposit of Two Per Cent. of Par Value 
Must Accompany Bid. Such deposit must be in money or certified Check 
upon a New York State Bank or Trust Company, or any National Bank 








For fuller information see “City Record,” published at Nos. 96 and 
98 Reade Street, New York, or consult any Bank or Trust Compary 
Send for descriptive circular to 
WILLIAM A. PRENDERGAST, Comptroller, City ot New York 
Municipal Building, New York 








a 
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NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will, on the 
llth day of May, A. D. 1914, at ten 
o’clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Sixty Thou- 
sand Dollars ($60,000.00) Gold Bonds, 
of the City of Lewistown, Montana; 
said bonds to be known and designated 
as “Water Bonds,” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purpose of 
procuring an adequate water eT 
for the said City of Lewistown, and, 
to that end, rebuilding, repairing, re- 
constructing and os the water 
mains and gravity pipe line of the 
present water works system of the 
City of Lewistown; which said water 
supply and water works system shall 
be owned and controlled by the said 
Citv of Lewistown, and the revenues 
derived therefrom, devoted to the pay- 
ment of the debt incurred therefor; Bald 
bonds shall be of the denomination of 
One Thousand Dollars ($1,000.00) each, 
numbered consecutively from one (1) 
to sixty (60), inclusive, dated January 
lst, 1914, and shall be redeemable and 
payable as follows, to wit: 

Said bonds shall be redeemable 

on and after January ist, A. D. 

1929, and shall be due and payable 

on January cist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January 1st and July Ist of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of said 
bonds, a check, in the sum of Six 
Thousand Dollars ($6,000.00), certified 
by a responsible bank, payable to the 
order of the City Treasurer of the City 
of Lewistown, as a guaranty of good 
faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the pro- 
ceedings of the City Council of the 
City of Lewistown, Montana, had and 
contemplated in the matter of said 
bond issue, a printed transcript has 
been prepared, giving all the proceed- 
ings of said City Council, had in the 
matter of said bond issue, up to and 
including the date of this notice, and 
a summary of all further proceedings 
which said City Council proposes to 
take in said matter. 

A copy of said transcript may be 
had by applying to the City Clerk of 
the City of Lewistown, Montana. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council. 

H. lL, FITTO 


[SEAL] City Clerk. 





NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will. on the 
llth day of May, A. D. 1914, at ten 
o’clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Thirty Thou- 
sand Dollars ($30,000.00) Gold Bonds 
of the City of Lewistown, Montana; 
said bonds to be known and desig- 
nated as “Water Bonds” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purnose of 
procuring an adequate water supply 
for the City of Lewistown, and, to that 
end, rebuilding, repairing, reconstruct- 
ing and extending the water mains and 
gravity pipe line of the present water 
works system of the City of Lewis- 
town, which said water supply and 
water works system shall be owned 
and controlled by the said City of 
Lewistown; said bonds shall be of the 
denomination of One Thousand Dollars 
($1,000.00) each, numbered consecu- 
vively, from one (1) to thirty (30), in- 
clusive, dated January Ist, 1914, and 
shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on 
and after January ist, A. D. 1929, and 
shall be due and payable, on January 
1st, A. D. 1934. 


Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January ist and July ist of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of 
said bonds, a check, in the sum of 
Three Thousand Dollars’ ($3,000.00), 
certified by a responsible bank. pay- 
able to the order of the City Treas- 
urer of the City of Lewistown, as a 
guaranty of good faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the proceed- 
ings of the City Council of the City of 
Lewistown, Montana, had and con- 
templated in the matter of said bond 
issue, a printed transcript has been 
prepared, giving all the proceedings 
of said City Council, had in the matter 
of said bond issue, up to and including 
the date of this notice, and a summary 
of all further proceedings which said 
City Council proposes to take in said 
matter. 

A copy of said transcript may be had 
by applying to the City Clerk of the 
Citv of Lewistown, Montana. 

The City Council*reserves the right 
to reject any and all bids. 


By order of the City Council. 


(Seal) H. L. FITTON, 
City Clerk. 
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